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General  summary 

Forecasts  and  condition  reports  received  to  date  indicate  a  wheat 
crop  in  the  northern  Hemisphere  outside  of  Russia  and  China  about  the 
same  as  last  year  and  a  Russian  crop  not  far  from  last  year's  production, 
Canada  is  the  only  important  country  reporting  indications  of  a  smaller 
crop,  and  the  indicated  reduction  in  her  crop  is  offset  "by  increases  in 
Europe  and  the  United  States.    It  must  be  borne  in  mind,  of  course ,  that 
conditions  are  subject  still  to  considerable  change  between  new  and  the 
close  of  the  harvesting  season  in  the  important  producing  countries.  V/it 
favorable  weather  conditions  through  July  end  August,  the  Canadian  crop, 
now  forecast  at  325,000,000  bushels,  might  equal  last  year.  Conditions 
improved  to  a  marked  extent  during  June  and  sufficient  moisture  is  in  the 
ground  to  produce  an  excellent  crop.    The  first  forecast  last  year  was 
about    349,000,000  bushels  and  good  conditions  for  the  remainder  of  the 
growing  season  caused  the  estimate  of  the  outturn  to  be  raised  to 
410,000,000  bushels.    Although  favorable  conditions  for  the  remainder  of 
the  season  in  the  northern  Hemisphere  might  cause  some  increase  over  last 
year,  it  seems  likely  that  such  an  increase  might  be  partially  or  com- 
pletely offset  by  a  reduction  in  the  Southern  Hemisphere  where  droughts 
are  threatening  the  crops.    World  production,  therefore,  seems  likely  to 
be  not  far  from  that  of  last  year.    See  tables  on  pages  20,  21,  and  22. 


Vhe  total  of  official  forecasts  of  produc-Hon  and  computed  esti- 
mates for  14  countries  reporting  to  date  indicates  a  production  of 
2,164,000,000  bushels  as  compared  with  2,171,000,000  bushels  in  the  seme 
countries  last  year.      These  countries  last  year  produced  73  per  cent  of 
the  total  production  of  the  Northern  Hemisphere  and  64  per  cent  cf  the 
world  production  outside  of  Russia* 

Considering  all  condition  reports  and-  the  estimates  of  countries 
reporting  to  date,  the  European  crop  outside  of  Russia  seems  likely  to 
be  about  65,000,000  bushels  greater  than  last  year.    France,  Germany 
and  Poland  will  probably  have  better  crops  than  last  year,  Italy  about 
the  same  crop,  while  Spain  ar.d  several  m of  m  the  smaller  European  producers 
report  indications  of  some  reduction..*  l\»  :<*/•**. 

:  CuGt\,  —  £>  ~  %r~ 

Russia  remains  an  uncertain  fac:torv*    Reports  to  date  indicate 
that  the  -./heat  crop  may  be  as  large  or  even  larger  than  last  year,  when 
production  was  estimated  to  have  been  about  equal  to  the  pre-war  aver- 
age and  exports  amounted  to  about  35,000,000  bushels.     In  the  Ukraine 
there  has  been  some  shift  from  rye  to  wheat  and  there  are  some  indica- 
tions of  similar  shifts  In  other  parts  of  the  country,  which  mey  have 
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resulted  in  a  larger  wheat  area  than  last  year.    The  condition  of  winter 
wheat,  according  to  G«  C«  Haas,  American  agricultural  commissioner  at 
Berlin,  is  slightly  "better  than  a  year  ago  and  about  average*  Reports, 
however,  continue  to  indicate  a  lack  of  rainfall  over  a  large  part  of  the 
spring  wheat  area,  extending  northeast  from  eastern  Ukraine.    The  only  re- 
port on  wheat  conditions  in  China  received  to  date  is  that  in  that  section 
of  China  which  supplies  the  Shanghai  flour  mills,  prospects  for  production 
are  good. 

Considering  the  outlook  for  durum  wheat,  our  interest  centers  in 
the  production  of  north  Africa  and  southern  Italy.    The  ITorth  African 
crop  as  reported  to  date  promises  to  he  about  the  same  as  last  year,  when 
four  countries  produced  about  90,000,000  bushels.    The  Moroccan  crop 
now  estimated  at  24,000,000  bushels  as  compared  with  16,000,000 
)hels  last  year.    Conditions  in  Algeria  are  not  so  favorable  as  in 
^occo  and  "with  some  reduction  in  area  the  crop  will  probably  at  the 
t  bo  no  greater  than  last  year.    The  crop  in  Tunis  has  been  reduced 
500,000  bushels,  but  conditions  in  Egypt  are  somewhat  better  than  last 
.r,    While  Italy  seems  to  be  harvesting  a  crop  about  as  large  as  last 
r,  the  outturn  in  southern  Italy,  where  durum  is  produced,  seems  to 
'  -onsiderably  below  last  year.    It  is  possible  that  the  forecasted  in- 
je  from  45,000,000  to  76,000,000  bushels  in  the  United  States  may  be 
.rly  offset  by  a  reduction  in  southern  Italy.    Production  of  durum  in 
Canada  and  Russia  remains  an  uncertain  factor  in  the  situation. 

In  considering  present  conditions,  as  an  indication  of  the  outturn 
of  the  crop  for  the  year  in  the  northern  Hemisphere  outside  of  Russia  and 
China,  it  may  be  of  interest  to  review  briefly  developments  of  the  past 
four  year.    In  1923  conditions  were  summarized  on  July  11  as  indicating  a 
crop  moderately  larger  than  in  1922;  the  actual  final  production  estimates 
were  9  per  cent  larger.    In  1924  conditions  were  summarized  on  July  9  as 
indicating  a  crop  at  least  10  per  cent  below  the  previous  year  and  the 
final  estimate  for  the  year  was  12  per  cent  below*    On  july  13,  1925, 
conditions  were  summarized  as  indicating  a  crop  larger  than  the  preceding 
year.    Conditions  steadily  improved  in  most  "European  countries  and  ITorth 
American  fallowing  the  reports  on  which  this  statement  was  based,  and  the 
final  estimates  indicated  a  crop  11  per  cent  larger  than  the  preceding 
year*    Last  year  conditions  were  summarized  about  the  middle  of  July  as 
indicating  a  harvest  somewhat  less  than  in  1925,  due  mostly  to  indicate  a 
reductions  in  Europe,  but  with  a  situation  more  than  usually  uncertain 
in  Canada.    The  conditions  of  spring  wheat  improved  in  Canada  and  the 
United  States  after  July  i»    With  these  improvements,  however,  the  total 
Northern  Hemisphere  crop  for  1926  was  2  per  cent  below  that  of  1925. 
This  experience  indicates  that,  although  conditions  may  materially  change 
in  individual  countries,  by  July  1  condition  reports  begin  to  be  a  fair 
indication  of  the  total  northern  Hemisphere  crop. 

Prospects  for  the  1927  crop  in  the  Southern  Hemisphere  are  of  course 
quite  uncertain  at  this  time.    Droughts  have  hindered  early  seeding  and  re- 
ports indicate  that  the  wheat  area  in  both  Argentina  and    Australia  is  like- 
ly to  be  reduced.    According  to  a  cable  to  the  United  States  Department  of 
Agriculture  from  Consul  Garrels  at  Ilelbourne,  little  wheat  had  been  sown  up 
to  July  1  in  New  South  Wales,  Victoria  and  South  Australia,  which  states  in 
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the  past  five  years  included  about  four-fifths  of  the  total  Australian 
wheat  acreage*    The  seeding  period  is  usually  about  completed  by  that  time. 
In  Victoria,  which  contains  about  a  quarter  of  the  total  Australian  wheat 
acreage,  rains  since  the  first  of  July  have  improved  conditions  and  it 
seems  probably  that  the  seeding  period  is  being  extended  there*    In  west- 
ern Australia,  which  contains  about  19  per  cent  of  the  total  .Australian 
wheat  area,  conditions  have  been  excellent  and  the  acreage  this  year  is 
reported  as  2,874,000  acres  compared  with  2,447,000  last  year,  with  the 
crop  in  good  condition*    In  Tasmania  and  Queensland,  also,  conditions  are 
excellent,  but  these  regions  are  of  little  consequence*    Yields  of  ccurse 
will  be  affected  by  conditions  both  at  time  of  seeding  and  through  the 
growing  season*    In  the  past  two  years  production  in  the  Southern  Hemi- 
sphere countries  varied  from  362,000,000  bushels  in  1925  to  438,000,000  in 
1926,    Starting  with  poor  conditions  for  seeding,  even  with  a  good  growing 
season,  the  outturn  of  the  Southern  Hemisphere  crop  can  hardly  equal  last 
year's  larger  production. 

Stocks  of  old  wheat 

Stocks  of  old  wheat  in  exporting  countries  and  afloat  appeal-  to  be 
larger  than  at  the  beginning  of  the  1925  and  1926  seasons,  but  not  so  large 
as  in  1924.    In  the  United  States  increases  in  farm  stocks  and  visible  sup- 
ply indicate  a  probable  increase  of  from  20t000,000  to  25,000.000  bushels 
in  total  stocks.    Available  reports  indicate  that  the  total  stocks,  including 
stocks  in  as  yet  unreported  positions,  in  Canada,  United  States,  Argentina 
and  Australia  may  be  about  50,000,000  bushels  and  the  amount  of  wheat  afloat 
about  10.;000,000  bushels  greater  than  last  year*    Wheat  stocks  in  Australia 
as  of  July  1  are  estimated  at  49,500,000  bushels.    The  exportable  surplus 
is  placed  at  28,500,000  bushels  against  12,000,000  bushels  on  that  date 
last  year*    Stocks  of  old  wheat  in  Russia  appear  to  be  greater  than  for 
many  years*    Domestic  supplies  in  Europe  outside  of  Russia  have  been  re- 
duced to  a  minimum.    Although  heavy  imports  in  recent  months  may  have 
caused  some  accumulation  of  foreign  wheat,  European  requirements  that  will 
have  to  be  met  from  the  old  crop  are  still  large*    The  new  European  crops 
are  reported- to  be  from  two  to  three  weeks  late,  which  will  make  a  place 
for  a  large  part,  if  not  all,  of  the  increase  in  stocks  of  old  wheat  in  ex- 
porting countries. 

The  prospects  as  to  the  demaia  for  the  surplus  wheat  of  exporting 
countries  at  the  present  time  appear  to  be  as  good  as  last  year.  Increases 
in  population  and  general  improvement  in  economic  conditions  are  strength- 
ening the  purchasing  power  of  importing  consumers  of  wheat.    In  the  past 
year  there  has  been  evidence  of  the  resumption  of  the  pre-war  shift  frcm 
the  consumption  of  rye  to  wheat*    Short  rye  and  potato  crops  last  year  were 
important  factors  in  causing  European  importing  countries  to  buy  large 
quantities  of  wheat.    Both  the  potato  and  rye  crops  for  this  year  ere  still 
uncertain  but,  considering  indicated  reductions  in  the  rye  area  seeded  in 
seme  countries,  it  seems  likely  that  there  will  be  no  appreciable  increase 
in  competition  from  these  two  crops  as  compared  with  last  year.* 
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\7HEA?;    Supply  and  stocks  in  principal  exporting  countries 
and  afloat  beginning  July  1,  1923  to  1927 


July  1,  : 
1923 

:     July  1,  : 
:  1924 

July  1,3 
1925  : 

July  1,  : 
1926  : 

July  1, 
1927 

• 

Llillion  ; 

:    Million  : 

:  Million  ; 

Llillion  ; 

llillion 

bushels  ; 

:     bushels.  - 

•  bushels  : 

bushels  ; 

•  bushels 

United  States  a/>  - 

65  \ 

70  : 

58  : 

37  : 

\  53 

25  « 

45 

:        37  : 

40  ; 

:  49 

.Argentina  0/  - 

44  j 

;  55 

:        47  : 

49  : 

:  52 

35  j 

;  28 

:        18  : 

17 

28.5 

United  Kingdom  port  : 

stocks  and  afloat  » ♦ ; 

56 

I  64 

51 

53 

61 

225 

:  262 

211  : 

196 

.  243.5 

Afloat  to 


June  28  d/  2June  27  ej 
1924  ;  1925 


June  26  oj 
1926 


Continent  . 
Orders 

Total 


Llillion 
bushels 

24 
17 


41 


Million 
bushels 

15 

16 


Million 
bushels 

25 
12 


31 


37 


June  25  ej 
1927 


Mill  ion 
bushel s 

25 
17 


42 


Compiled  frcra  official  and  commercial  sources*    a/    Carryover  on  June  30, 
only  stocks  in  farmers*  hands  and  3ra*dstreet 's  visible  supply,    b/  Brad- 
street's  visible  supply,    cj  Available  for  export  and  carryover.  Cable 
information  from  consuls  and  International  Institute  of  Agriculture  at 
Rome,    d/  Broomhalls  Corn  Trade  Hews,  June  30,  1925.    e/  Brcomhalls  Corn 
Trade  News,  June  28,  1927. 


UffiAxT,  INCLUDING  FLOUR:    Net  exports  from  principal  exporting 


 csuntri-^,  1922  ~  1927  

Country  from        :  Year  ending  June  30  

which  exported      :     1922     ;     1923     :     1924     ;     1925     ;     1926     :  1927  a/ 

: 1.000  bu: 1.000  bu: 1.000  bu; 1,000  bu: 1,000  bu: 1,000  bu 


United  States  Xj      ;  265,191:  204,869:  131,801;  254,601:  92,371;  204,193 

Canada  179,448;  274,505;  343,351:  194,198;  320,181;  300,000 

Australia  2  :  116,464;    49,608;  83,382;  124,109;  77,486;  100,249 

Argentina  .  .  108,966;  145,428;  170,006;  125,279;  99,801;  13^,490 

British  India   :     12,732;     23,562;  18,340;  5,160;  6,727;  8,003 

Russia  — — ;                :  21,367:  301;  27,085;  36,000 

Bulgaria  and  Danube:                :               ;  :  :  ; 

Basin   :          ~— :   ;   ■  ;  10,320;  c/9,544 

Total   ■  :  602,801;  697.972:  768,2^7:  703,648:  633.971:  792,479 


Compiled  from  official  sources,  except  for  last  few  months  of  1927,  when 
data  from  commercial  sources  were  combined  with  official  figures  to  com- 
plete export  statistics  for  the  year*    a/  Includes  weekly  accumulations 
in  some  cases,  subject  to  material  revision,    b/  Flour  converted  to  terms 
of  grain  on  the  basis  that  1  barrel  of  flour  is  the  product  of  4,7  bushel 
of  grain,    cj  Total  exports. 
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Forecasts  and  estimates  of  European  rye  production  in  four  coun- 
tries received  to  date  indicate  a  crop  of  298,000,000  "bushels  as  compared 
with  271,000,000  "bushels  last  year.    The  condition  of  the  rye  crop  in  Ger- 
many, July  1,  was  below  the  average  for  the  past  ten  years,  but  the  same  as 
of  that  date  last  year.    The  Ukraine  reports  a  reduction  in  rye  area  in 
favor  of  whe&t.    a  general  redaction  in  Russia  might  eliminate  the  export- 
able surplus  from  that  country.     In  the  case  of  rye,  as  of  wheat,  of  course, 
conditions  are  still  subject  to  change  in  the  most  important  producing  coun- 
tries, namely  Russia,  G-ermany  and  Poland. 

The  European  potato  crop  is  still  uncertain.    Potato  conditions  in 
Germany  are  above  average,  as  they  were  at  this  time  last  year,  while  in 
France  the  outlook  is  for  a  larger  crop. 

As  usual,  the  prospects  £s  to  foreign  competition  and  demand  in  re- 
lation to  the  wheat  production  of  the  United  States  differ  somewhat  with 
the  different  classes  of  wheat,     In  the  case  of  durum,  the  market  for  the 
year  should  be  about  as  good  as  last  year  unless  Russia  and  Canada  produce 
more  durum  for  export;  prospects  for  hard  red  spring  wheat  depend  largely 
upon  the  maintenance  of  the  good  condition  now  prevailing  and  the  outturn 
of  the  Canadian  crop.     Should  the  July  1  forecast  for  spring  wheat  be  borne 
out,  the  market  for  that  class  of  wheat  will  be  upon  an  exoort  basis  in 
direct  competition  with  Canadian  wheat  in  European  markets.    The  estimated 
production  of  hard  winter  wheat  will  provide  considerable  surplus  for  ex- 
port to  Europe  in  competition  with  wheats  from  Argentina,    Russia  and  the 
hard  spring  wheat  of  Canada.    As  to  soft  red  winter,  it  appears  that  there 
may  be  little  for  export  and  the  markets  for  that  wheat  for  a  good  part  of 
the  year  may  be  in  a  position  somewhat  similar  to  that  for  the  crop  of  1924. 
The  outlook  as  to  the  foreign  competition  and  demand  for  Pacific  Coast 
wheats  is  still  quite  uncertain.     The  Orient  will  probably  take  about  the 
usual  quantity,  though  possibly  less  than  the  past  year,  while  competition 
from  Australia  may  be  somewhat  less  than  last  year. 

United  States  production  of  wheat «  by  classes 

The  production  of  wheat  in  the  United  States  by  classes  for  the  years 
1923-26  and  the  July  forecast  for  1927  have  been  distributed  on  the  basis  of 
available  percentages  of  area  by  classes,  largely  as  of  1924,  supplemented 
by  percentages  of  1923.    Although  the  results  do  not  take  into  account  var- 
iations in  the  area  seeded  to  the  different  classes  of  spring  and  winter 
wheat  since  1924,  except  for  durum,  the  results  probably give  fairly  satis- 
factory indications  of  production  and  Quantities  available  for  export  by 
classes  during  1927-28.     It  appears  that  . out  of  a  crop  of  854,000,000  bushels, 
only  10,000,000  bushels  less  than  that  of  1924,  there  will  be  about  the  same 
amount  of  soft  red  winter  as  in  1924,  when  that  wheat  was  on  a  domestic  basis. 

The  indicated  amount  of  hard  red  winter  to  be  available  this  year 
is  approximately  20,000,000  bushels  less  than  that  of  1924,  or  of  last  year, 
but  this  reduction  will  still  leave  considerable  for  export.     The  indicated 
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production  of  durum  is  in  excess  of  that  for  any  of  the  preceding  four 
years,  while  that  of  hard  red  spring  is  about  30,000,000  "bushels  below  the 
production  of  1924,  and  if  the  domestic  markets  retain  as  much  of  this 
wheat  as  they  did  in  that  year  (155,000,000  bushels)  there  will  be  a  slight 
surplus  for  export.     Of  last  year's  production  of  hard  red  spring  of 
122,000,000  bushels,  practically  all  was  retained  in  this  country,  and  less 
than  2,000,000  bushels  were  exported.     At  least  13,000,000  bushels  were 
imported, 


WHEATL  United  States  production  by  classes, 
  1923  to  1927 


Year 


Total 

:  Hard  red. 
spring  : 

.  Soft  red: 
;    winter  t 

Hard  red 
winter 

:  Durum 

:  White 

Million  ; 

:  Million 

:  Million  : 

Million  : 

:  Million 

:  Million 

bushels 

'  bushels  - 

:  bushels  : 

bushels 

:  bushels 

:  bushels 

797  J 

126  : 

:      272  ; 

242 

<■       55    .  : 

r  102 

864  : 

:      192  : 

:      189  : 

365  : 

:  66 

:  52 

676 

:      156    "  : 

:       170  : 

205  : 

:        65    '  : 

:  80 

832  : 

:  122 

:      227  ; 

361 

;        49  : 

:  73 

854  ; 

166  : 

:     184  : 

339 

:  76 

89 

1923 
1924 
1925 
1926 
1927 


WHEAT:    Production  in  the  United  States  retained  for  all  uses 
(total  millings,  stocks  and  feed)  by  classes  a/ 


Year 

Hard  red 
•  spring 

:  Soft  red 
:  winter 

:  Hard  red 
:  winter 

Durum 

:    Whit  e 

:  Total 

-  Million 

Million 

i  Million 

:  Million 

I  Million 

:  Million 

bushels 

:  bushels 

-  bushels 

:  bushels 

:  bushels 

:  bushels 

1920 

179 

185 

:  144 

:  23 

\       68  : 

:  540 

1921 

104 

;  208 

:  200 

:  30 

:  64 

607 

1922 

153  : 

225  3 

:      221  : 

:        49  : 

:       65  ; 

;  713 

1923 

124  ; 

:      259  : 

:      216  ; 

:        38  : 

:        82  : 

;  718 

1924 

155  ; 

181 

255 

:        35  : 

:     .40  : 

:  668 

1925 

153  : 

167  : 

195  : 

:       35  : 

:        64  : 

;  613 

1926 

y  ■ 

120  : 

199  : 

288  : 

:       29  : 

:       48  : 

:  683 

b/  These  should  be  reduced  by  the  June  exports,  not  yet  available. 


Exports  of  wheat   (as  grain)  from  the  United  States  by  classes 

Of  the  ^exports  of  wheat  as  grain  during  the  past  year,  as  indicated 
by  data  for  eleven  months,  approximately  half  was  of  hard  red  winter,  about 
15  per  cent  of  durum,  15  per  cent  of  white,  and  20  per  cent  of  soft  red 
winter.     These  exports  reflect  the  changes  in  production  by  classes-  Very 
little  of  spring  wheat  was  exported  because  of  a  very  small  spring  wheat 
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crop  last  year.  'The  heavy  exports  of  winter  wheat  were  the  result  of  a 
large  winter  wheat  production.  The  prospect  for  this  year  is  that  expo 
will  again  be  composed  largely  of  hard  winter  wheat,  very  little  of  sof 
red  winter,  and  considerably  more  of  durum  and  white  wheat  . 


WHEAT:  Exports 


rom  the  United  States  by  classes  and  percentages, 
1S22  to  1926 


Year 


1922  ...... 

1923  «.  

1924  ...... 

1925  ...... 

1926  (11  nos.) 


1922 
1923 
1924 


1S2G  ( 


11  LO 


Exports 


Hard  rod 

frag he Is 

17,046 
3 , 11,2 

57 , 143 
3,159 
1,485 


Du.rr.ra 


j.  .j,  <j  00 
en?;  _els 


41.837 
iS3 o4  6 
31,273 


20, ' 


r.ara  rea 
winter 


I,  000 

"bushels 

58,831 
26,002 
107,520 

II,  374 
72,781 


loft  red 
s  inter 


1,000 
bushels 

23,243 
13  395 
7 .  820 
2 , 528 


V.hite 


I .  000 
bushels 

13,945 
19,698 

II,  729 
16 s 429 


11 

4 
19 
5 
1 


.  Percentage  o f  jtp Jba"'._e.v Qort_s_ 
jnt   :  Per  cent:  Per  cent ;  Per  :f.c 


21 
16 
47 
14 


15 
17 
4 
4 
1  Q 


Total  a/ 


1,000 
bushels 


154,951 
78,793 

195,490 
63,189 

148,533 


Per  cent 

100 

100 
100 
100 
100 


a/  Totals  repo 
made  on  basis 


rted  fry  th 


Department  of  Commerce.     Distribution  by  classes 


nspi-ct  ions  for  export  and  Canadian  inspection  of  United 


States  durum  and  nard  winter  wheat. 


-  Supply  and  disposition  of  United  States  wheat  crop 

Last  year  there  was  a  total  production  of  832,000,000  bushels  of 
wheat  in  the  United  States,  supplemented  fry  a  carry-over  of  60,000,000 
bushels  and  imports  of  13,000,000  bushels,  making  a  total  supply  of 
905,000,000  bushels  compared  with  977,000,000  bushels  in  1924  and  775,000,000 
bushels  in  1925.     This  yearfs  total  supply  will  probably  be  very  nearly  an 
average  of  the  supplies  of  1924  and  1926.    During  the  1926-27  crop  year,  it 
appears  that  954,000,000  bushels  of  wheat  were  exported  as  grain,  554,000,000 
bushels  were  ground  in  mills,  and  85,000,000  bushels  were  used  for  seeding. 
These  exports  are  approximately  40,000,000  bushels  less  than  in  1924,  but 
about  90,000,000  bushels  more  than  in  1925,  a  year  of  low  production. 
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'nie  following  table  gives  the  supply  and  distribution  of  wheat  for 
the  crop  years  of  1924-25  to  1926-2?  with  stocks  on  farms,  the  commercial 
visible  supply,  and  estimated  total  production  of  wheat  as  of  July  1,  1927 


WHEAT:     Supply  and  distribution  in  the  United  States, 

1924-25  to  1927-28 


Period  and  item 


Supply; 
Stocks 


1924-25  "  1925-26   '  1926-27 


Million 

bushels 


Million 
bu  she Is 


Million 
bushels 


July  1  „  June  39 
on  farms,  July  1 


Commercial  visible  (Bradstreel 

Imports  (grain  only)   , 

Production  , 


Total     SUpply    Qjry 


Distribut  icn ; 

Exports  'grain  only)   

Mil1  griii'-'ings  (commercial* 
mills)  a/   

Mill  grindings  (custom  and' 

small  mills)  b/ 

Seed  7.         .  ]   [ ' 

Feed,  Loss  and  changes  in  mill 

stocks  e /   


Total  disappearance  :  5 

Carryover   


29 

:  21 

:  27 

37  ; 

25 

:  23 

5        39  : 

29 

:       16  : 

;  26 

16 

:       13  : 

676 

;      832  : 

854 

:      977  : 

775  : 

i  .    905'  : 

:      195  : 

63 

:      154  .  : 

538  : 

534  i 

;      554  : 

10  :| 

10  : 

10  : 

:        84  ; 

83  : 

85  : 

?       67  : 

25  : 

:      894  * 

715  : 

822  : 

*  « 

*  * 

83  : 

60 

1927-28 


Million 

bushels 


a/  Estimated  from  census  monthly  returns,     b  /  *A  minimum  estimate  of  small 
commercial  mills  and  custom  mills,     c/  Used  as  a  balancing  factor. 

f  ?5°™liercial  mills  appeal  to  have  taken  about  16,000,000  bushels  more 

ot  the  1926  crop  of  832,000,000  bushels  than  they  did  of  the  larger  1924 
crop  of  977,000,000  bushels.     This  greater  mill  consumption  does  not,  how- 
ever   appear  in  flour  exports  since  in  1924-25  about  65,000,000  bushels  of 
wheat  were  exported  as  flour  and  during  the  1926-27  season  about  60,000,000 
Dusheis  were  exported.     The  additional  millings  should  therefore  aopear 
either  as  increased  consumption  due  to  the  increase  in  population  during 
the  past  three  years,  or  in  greater  mill  stocks  on  July  1,  1927,  than  on 
^uiy  1,  1926.     The  unaccounted  for  distribution  during  the  past  year, 
chargeable  to  "feed  loss  and  changes  in  mill  stocks",  will  probably  appear 
ess  than  that  of  1925-26,  when  complete  data  for  the  year  becomes  available, 
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WHEAT ;    Market  receipts  and  supply 


:  Receipts  of  in- 

:    Receipts  at 

:  Bradstreet's 

Month  • 

:  spected 

wheat  at  '• 

:     11  primary 

.  unixec 

St  at  e  s 

:  World  visible 

all  inspection 

:  markets 

rvisible 

supplycy 

:  supply 

c/  b/ 

"ooints  a/ 

.  1925-26  ' 

1926-27 

:iy<do— do  : 

t  nor  nn 

■  T  qoc;    0£  ♦ 

.  'i  OOC  0£ 

•  ro'jc   or';  ' 

oai  s 

Oars 

►  xOOO  ba  * 

1000  ba 

i  1  AAA      "U,,  _ 

t 1UJU  Du: 

T  000,  Vii 

1UUU  DU 

: lUUU  DU 

: iuuu  ou 

■  o  -  ,  o  y  o 

TOT     TCO  . 

12.1,  r  58  ! 

:  3d,  971  : 

65,503 

i    on    o o  ex  • 

;  29,255: 

1A    AO  C 

ib,4ob 

•  Ten  /ioc 

: lby , 4^b 

T  A  O    Q  or\ 

:  izi-o ,  oc\j 

An  on  <;+■.  ' 

•  Do., 073  . 

103,502 

:  40,^24  : 

65,9^1 

:  34,041: 

34,575 

,  T  *7  O      T  T  ^ 

: 13 y , iio 

»     -»  /  (r  COO 

:  i4o, buy 

DO  ,00ft  ; 

byfyt)2  ; 

56,545  : 

4o,£j95  : 

-  o9,o00l 

r2, 384 

.  T  7  /i  /lOO 

:  lo4,4£id 

»     TOO  QOO 

:  ioo,o/u 

37,577  . 

52,306 

.  33,037  : 

30,079  : 

.  56,63y: 

84, r  24 

:210,441 

one     T  on 

:  225,197 

:  44,071  : 

39,904 

rZrZ     f  07  > 

.  30,02.6  ; 

or?      rj  hj 

27fo7(  : 

52,3  94: 

31, 175 

•  mn   ci  c 

: oou , yib 

«    O"s0    QT  C 

.   cOU, f lb 

■  40,868  : 

:  32,433 

32,479  : 

18,746  : 

.        „ boo  » 

no  Qin 

f  O  ,  35  1U 

:257,377 

:  300,304 

Jan . 

:  24,645 

32,720 

18,379  : 

18,918  : 

59 5 244: 

70,811 

:323,919 

:  378,641 

Feb . 

:  23,232  ; 

'  £.4,101 

:  15,237  : 

18,834  : 

52  ,'730: 

62,317 

:313,974 

:  381,025 

March 

:  20,235 

:    30,992  : 

14,389  : 

15,953  : 

48,105: 

51,271 

:3 10,959 

:  373,378 

April 

:  19,469 

•     26,934  , 

13,152  : 

12,933  ; 

38,173: 

'53,327 

:271,746 

:  344,516 

May  ♦ 

:  22,334  ; 

14, 754  : 

16,997  : 

33 v 798: 

42,402 

:225,566 

:  288,741 

June 

;  33T733  . 

;  17.799  : 

17T819  : 

23 . 170 : 

31.115 

:  137.361 

:  231.686 

Total  " 

:  444, 268 

325,490  ; 

355.425  : 

Division  of  Statistical  and  Historical  Research,     a/  Grain  Division,  hj  Compiled 
from  Chicago  Daily  Trade  Bulletin,     c/  On  1st  of  month. 


Month 


July 

August 

Sept. 

Oct. 

Nov . 

Dec. 

J  an . 

Feb. 

March 

April 

May 

June 

_  Total 


WHEAT;    United  States  milling  and  export  trade 


"Wheat  ground  in  United 
Staces  mills  a/ 


122.5=2.6  


!XCO_bu 

45,116 

47 r 472 

50,895 

55,099 

46,892 

46,007 

44,511 

33,093 

41,862 

33,748 

33,076 

40,886 


53^659 


-132-6_-=22__.  ,  ■  1925-36 


1,000  bu 

48,187 
52,206 
53,975 
53,276 
47,981 
44,335 
42,870 
39,792 
44 , 514 
41,505 
42,190 


Inspections  of  United 
States  TrTheat  for 
export  b/ 


Exports  of  Tvheat 
as  grain  c_j 


1.000  bu 


4,184 

3,991 

7,344 

2,077 

2 , 684 

2,980 

2,578 

2,276 

1,591 

1,971 

2,796 

5,454 


Division 
100  per 
and  Dom 


40.006 


1926-27 


1925-26 


1.000  bu 

19,141 
23,926 
21,317 
10 , 934 
10,445 
8,687 
6,3  64 
3,711 
5,810 
8,157 
5,490 


1,000  bu 


5,295 

7,901 

9,301 

4,354 

4,696 

3,695 

2,412 

1,700 

3,770 

2,533 

9,368 

8,074 


of  Statistical  and  Historical  Research. 

cent,  b/  Grain  Division.  c/  Compiled 
estic  Commerce,     d/  Prelimina-y. 


63.189 


1926-27 


1/ 


1.000  bu 

16,083 

28,995 
23,700 
17,539 
14,230 
9,662 
8,078 
4,389 
5,084 
11,263 
8,960 
5,955 


d/  154.488 

i      'I  —     ■         ■  —  • 


a/  Census 
from  renort 


estimate  raised  to 

s  of  Bureau  of  Foreign 
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Estimating  the  May  -price  of  soring  wheat 


In  the  May  11,  1925  issue  of  "Foreign  Crops  and  Markets",  there 
was  presented  a  method  of  estimating  the  May  price  of  spring  wheat  several 
months  in  advance.     The  method  was  based  on  a  study  of  the  dominant  factors 
which  had  determined  the  average  May  prices  during  the  period  1896-1914. 
For  that  period  it  was  found  that  the  year  to  year  changes  in  Northern  and 
Southern  Hemisphere  product  ion ,  the  change  in  price  between  April  and  Septem- 
ber, and  the  average  September  prices  were  the  dominant  factord  from  which 
the  average  May  price  of  the  following  year  could  be  estimated.     The  formula 
developed  from  that  study  has  now  been  applied  to  the  post-war  years,  with 
the  following  results  for  the  twp  periods l 

During  the  years  1896-1914,  the  period  upon  which  the  study  was  based, 
the  average  error  in  estimating  the  May  price  was  only  2.2  cents,  omitting 
an  error  of  29,4  cents  in  the  year  of  the  Leiter  corner.    The  lagrest  differ- 
ence, 7  cents,  occurred  in  1907. 

When  applied  to  the  post-war  years  1921-27,  the  estimated  prices  have 
been  reasonably  close  to  the  actual  prices  5  out  of  the  7  years,  while  large 
differences  occurred  in  1923  and  1925.    During  these  5  years  the  average  error 
was  4.5  cents.     The  formula  overestimated  the  May,  1923  price  because  of  a 
so-called  natural  corner  in  the  previous  year,  and  underestimated  the  May, 
1925  price  because  of  changes  in  tariff  relationships  between  April  and  Sep- 
tember of  the  preceding  year.     For  the  remaining  5  years,  the  average  differ- 
ence between  the  estimated  and  actual  prices  was  4.5  cents,  with  an  overesti- 
mate of  10  cents  in  the  average  price  of  May,  1927,     It  may  be  noted  as  of 
interest  that  the  estimate  of  157  for  May  of  this  year  was  reached  during  the 
last  6  trading  days  of  the  month,  the  average  for  the  last  6  days  being  156, 
and  for  the  last  4  days,  158. 

An  explanation  of  the  10-cent  overestimate  for  the  monthly  average  is 
probably  to  be  found  partly  in  the  factors  which  kept  wheat  prices  in  the 
United  States  markets  lower  than  generally  expected  during  most  of  the  year 
until  the  rapid  rise  during  the  last  half  of  May,  and  partly  in  the  fact  that 
the  September    1926  price,  which  is  an  important  factor  in  the  estimating 
formula,  may  have  been  influenced  somewhat  by  the  ocean  freight  rate  situa- 
tion.    It  is  not  unlikely  that  the  ocean  freight  situation  tended  to  produce 
a  September  average  price  somewhat  higher  than  that  warranted  by  the  supply 
conditions,  with  the  result  that  the  September  price  used  in  the  formula" may 
have  been  responsible  for  part  of  the  overestimate  for  May. 

From  the  explanations  that  have  been  offered  relative  to  the  difference 
between  the  post-war  estimates  and  the  actual  May  average  prices,  it  is 
evident  that  a  formula  based  simply  on  a  few  outstanding  factors  must  be 
applied  with  considerable  caution.     To  be  of  greater  value,  such  a  formula 
as  is  here  used  needs  to  be  supplemented  from  year  to  year  by  a  knowledge  of 
the  variations  in  the  wheat  situation  which  make  any  one  year  different  from 
other  or  "normal"  years.     It  is  hoped  that  more  factors  will  eventually  be  in- 
cluded in  the  estimating  formula,  but  even  then  its  use  will  need  to  be 
supplemented  with  judgment  as  to  the  effect  of  unforseen  and  current  changes 
in  such  factors  as  freight  rates  and  tariffs. 
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SPRMS  WHEAT;    Estimated  and  actual  May  prices  at  Chicago,  1896-1914 

and  1921-1926 


ear 


1896  . 

1897  . 

1898  . 
1399  . 

1900  . 

1901  . 

1902  . 

1903  , 

1904  . 

1905  . 

1906  . 

1907  . 

1908  . 


Est  imat  e 


Cents 

62.8 
69.7 
90.8 
72.3 
67.1 
69.7 
73.9 
79.7 
98.1 

101.3 
78.3 
89.8 

107.3 


Average 
May 
price 


Cents 

61.2 
72.4 
'  120.2 
73.0 
67.0 
74.1 
76.7 
79.8 
95.3 
102.1 
84.3 
96.8 
107.8 


Year 


:Est  imat  e 


Cents 


1909   :  128 

1910  :  112 


1911  :  98 

1912  :  118 

1913   :  93 

1914  :  95 

War  period  : 

1921   :  168 

1922   :  151 

1923   :b/152 

1924   :  120 

1925  c/   :d/131 

1926  c/ 

1927  c  " 


.4 
.4 
.6 
.6 
.4 


164 
157 


.2 
.6 
.3 
.1 
.4 
r4 
.1 


Average 
May 
price 


Cent  s 

131.1 
111.7 
102.8 
118.9 
92.7 
98.3 

163.0 
150.0 
121.5 
116.4 
167.0 
162.1 
146.6 


Division  of 
from  Barte 
quot  at  ions 
a7  Leiter  co 
so-call 
Uo.  1  n 
in  tari 


Statistical  and  Historical  Research.  Average  May  prices  compiled 
l's  Bed  Book  and  Chicago  Daily  Trade  Bulletin,  average  of  daily 


rner  in  May  wheat,    b/  Estimate  too  high  "because  of  influence  of 
ed  "natural  corner"  on  prices  the  previous  April,     cj  Prices  of 
orthern  spring,  Minneapolis.    &/  Estimate  too  low  because  of  change 
ff  relationships  between  April  and  September  of  1924. 


SPRING  WHEAT:    Trends  used  in  estimating  the  May  price,  1919-1926 


Division 


:  Hypothetical  : 

Year 

:  Production 

:  consumption 

Price,  ad.iusted 

beginning 

:  Northern 

:  Southern 

Julv  1^ 

:  Hemisphere 

:  Hemisphere 

Russia 

April 

■  Sept .  : 

May 

:  Million  bu 

:  Million  bu 

:  Million  bu  : 

Cents  : 

.  Cents  : 

Cents 

1919  

:        3,160  : 

260  • 

723  : 

:  107.3 

:    95.0  : 

'  110.6 

1920   

!       3,219  : 

►        269  : 

752  : 

:  107.6  : 

:    95.6  : 

111.2 

1921  

:       3,279  : 

;  278 

:         781  : 

:  107.9 

:    96.2  : 

111.8 

1922   

:        3,338  ; 

:        287  : 

:         810  : 

i  10  3.2 

:    96.8  : 

112.4 

1923  

:       3S398  : 

:  296 

;         839  : 

:  108.5  : 

:    97.4  : 

:  113.0 

1924   

:  3,457 

:  305 

:         858  : 

:  108.8  : 

:     98.0  : 

:  113.6 

1925   : 

3,516  : 

i       314  : 

;         897  : 

:  109.1  . 

:    98.6  : 

:  114.2 

1926   : 

3,576  : 

;  323 

:         926  : 

;  109.4  . 

:    99.2  : 

114.8 

1927   : 

3.636  : 

:        332  : 

:         955  : 

:  10S.7 

:     99-8  : 

:  115-4 

of  Statistical  and  Historical  Research, 
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WHEAT:    "*ev  hted 


averse  price 

Li'kets.  "by  weel 


t,er  bushel  of  reported  cash  sales  at 
"    -  -  July  8,  192? 


s,  July  «>,  - 


t  cot; 


All  classes  ; 

No,  2  hard  ; 

No.  1 

dark  : 

fteek  : 

ana  g 

K»  r*  r\  o  O  1 

•  -  xli 

j  sr  • 

no,  spring 

ending  _L. 

 5  max. 

vet  s  o_ 

AJ.'  ado.. 

3  925  i 

Hltv  : 

Minnea 

-0  0 1 1 S  ! 

1925  : 

1925  : 

U  0  --_  s  • 

1)  0  J.  s  I 

x  ;  x  fc  . 

Do"  ; 

I)  0 1 S  ' 

Dpls  ! 

July  i  2  : 

1,  oe  : 

l»oy  . 

1~~58  ? 

1   ar>  ' 

X  »  Uw  » 

9  : 

1.  5x  ? 

1.40  ■ 

1     /I  c  I 

x .,  4b  * 

-1      r-»  *i  a 

X  ..  O  x  • 

i  rq  : 

X  «,  >~J  *J 

"i,7  5  > 

X  o  » 

1, 59  : 

10  CD  I 

1  ,  o  y  • 

1    7H  « 
x,  f'J  • 

1  82  5 

23  * 

1,53  : 

1.43  ; 

1. 55  2 

l»o7  : 

1,  ffi  ( 

r      J.  f  • 

1,56  : 

1,40  : 

X  ^  L/5  • 

1*36  : 

1.  ^0 

1    A7  r 

,      i,Oi  a 

Aug .      b  . 

1,64  : 

1.37  : 

1,63  : 

X.  t-    O  a 

la,  D 

• 

10  ; 

1,67  : 

1.35  ; 

1. 6?  ; 

1.32  ' 

1.-70 

1.63  • 

1.34  5 

i.  P  Ow)  c 

1,30  I 

lf  08 

,     -      C7  » 

;  x.  d«  . 

CI  a 

1,59  ; 

1,35  J 

1, 64  : 

1,51  : 

X«  Of 

5     X  r  DO  • 

OBp  0  ■      O  ; 

lc55  : 

1.34  5 

1,  60  : 

1.31  : 

1.  63 

»       •,      AG  a 

XU  t 

1.  53  i 
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The  European  wheat  market  situation  during  June  and  early  July 

The  active  demand  for  wheat  which  has  characterized  European  markets 
for  several  months  continued  during  early  June,  according  to  a  report  from 
Agricultural  Commissioner  G.  C.  Haas  at  Berlin.  During  the  rest  of  June  and 
the  first  of  July  a  distinct  lessening  of  interest  is  reported  from  practic- 
ally all  continental  markets,  although  a  considerable  volume  of  grain  is  . 
still  moving,  particularly  to  the  northern  ports.     The  indications  are  that 
the  very  heavy  overseas  shipments  toward  Europe  in  recent  months,  which  have 
been  arriving  in  large  volume,  are  finally  "beginning  to  catch  up  with  re- 
quirements, as  stocks  are  reported  showing  some  tendency  to  accumulate  in 
nearly  all  markets,  and  less  wheat  is  "being  sold  than  some  time  ago.  The 
present  favorable  European  crop  outlook  is  also  influencing  buyers  although 
prices  have  remained  fairly  steady  up  to  the  present  time.    The  trade  is  an- 
ticipating continued  less  active  business  in  the  next  few  weeks,  but  there 
are  still  large  requirements  that  will  have  to  be  met  from  old  crop,  overseas 
wheat,  as  domestic  supplies  are  practically  exhausted  everywhere  and  the  new 
crop  is  generally  from  2  to  3  weeks  late.    The  belief  of  large  requirements 
is  supported  by  a  slight  improvement  during  the  first  week  of  July  in  Antwerp 
and  a  few  other  markets. 

Some  reports  state  that  both  France  and  Italy,  which  had  done  little 
buying  in  June,  have  accumulated  supplies  sufficient  to  cover  requirements 
until  the  nev?  crop  becomes  available,  and  that  Germany  and  Central  Europe 
have  accumulated  stocks,  both  as  wheat  and  flour,  to  partially  cover  require- 
ments till  the  new  crop  arrives.     It  is  also  pointed  out  that  as  long  as  crop 
prospects  remain  favorable,  there  is  every  incentive  for  European  countries 
to  postpone  purchases  as  long  as  possible,  and  this  consideration  will  in- 
fluence buying  in  the  next  two  months. 

It  should  be  noted  in  the  case  of  Italy, however,  that  buying  has 
increased  again  the  last  couple  of  weeks.     Last  year  Italian  imports  during 
June  and  July  were  very  large,  even  though  the  preceding  wheat  crop  was  the 
largest  ever  harvested  in  Italy,  and  the  harvesting  of  the  new  crop  was  being 
finished  at  the  time.     The  comparative  stability  of  the  lira  in  recent  weeks 
is  also  more  favorable  for  wheat  importation.     Statistically,  France  is  still 
short  of  a  large  quantity  pf  wheat*     In  the  season  1923-24,  which  is  the  most 
comparable  recent  year,  imports  during  June  and  July  were  very  large.  In 
Germany  and  Central  Europe  the  fact  that  the  new  crop  is  still  several  weeks 
away,  and  that  supplies  of  domestic  grain  are  practically  exhausted,  will 
result  in  continued  large  buying,  although  requirements  may  be  fairly  well 
covered  for  the  immediate  future. 

Germany 

After  a  period  of  very  active  demand  for  foreign  wheat  over  several 
months,  German  buying  has  slackened  off  since  the  first  part  of  June.  Re- 
ports indicate  that  the  continued  heavy  shipments  of  oversea*  s  grain  have 
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finally  resulted  in  arrivals  greater  than  necessary  for  immediate  require- 
ments, with  the  result  that  stocks  have  begun  to  accumulate,  and  the  taking 
capacity  of  the  market  has  decreased.    Millers  as  well  as  grain  dealers  are 
said  to  have  amassed  some  stocks,  and  the  former  also  report  quieter  "business 
in  flour.    Actual,  though  possibly  only  temporary,  congestion  of  grain  at 
German  ports  is  reported. 

While  these  developments  are  not  favorable  from  the  standpoint  of 
German  demand  in  the  immediate  future,  domestic  grain  prices  have  been  well 
maintained  and  it  appears  that  Germany  still  has  large  requirements  that  will 
have  to  be  met  by  importation.    Harvesting  of  the  new  crop  will  begin  late, 
probably  not  until  toward  the  end  of  July,  and  domestic  supplies  of  the  1926 
crop  are  practically  exhausted,  business  in  domestic  wheat  on  the  Berlin  ex- 
change being  so  limited  in  the  last  half  of  June  that  quotations  are  not  avail- 
able.   German  imports  of  wheat  in  recent  months,  moreover,  while  very  large, 
have  not  been  excessive,  considering  the  requirements  for  bread  grain  as  a 
whole.    May  imports  of  wheat  and  flour  amounted  to  10,214,647  bushels,  as 
c omp are with  8,414,223  in  April  and  8,744,913  bushels  in  May,  1926.  June 
importations  are  also  expected  to  be  high,  in  spite  of  the  decreased  buying 
activity,  as  arrivals  continued  large. 

It  arrears  that  earlier  estimates  of  a  maximum  apparent  consumption 
this  season  of  possibly  215,000,000  bushels  will  not  be' reached,  but  it  is 
still  probable  that  the  minimum  estimate  of  183,000,000  bushels  will  be  at- 
tained.   This  would  mean  imports  during  June  and  July  of  about  17,000,000 
bushels  of  wheat.     If  weather  conditions  during  July  are  unfavorable  to  this 
year's  crop,  or  if  it  should  be  decided  to  increase"  the  tariff  at  the  expi- 
ration of  the  present  provisional  rates  on  July  31  (a  possibility  which  is 
not  now  considered  likely)  then  it  is  probable  that  German  buying  during 
July  would  be  considerably  increased.     In  any  event,  it  is  clear  that  there 
has  been  a  large  increase  in  wheat  consumption  this  year,  particularly  when 
allowance  is  made  for  the  difference  in  stocks  at  the  end  of  this  year  as 
compared  with  last. 


WHEAT:    Balance  for  Germany,  1924-25 

to  1926-27 

Item  * 

1924-25 

1925-26  ' 

1926-27 

-1,000  bushels  : 

1,000  bushels  : 

1*000  bushels 

Domestic  nrodiintion 
Net  inroort st  Aueust-Mav 
Wheat 

Wheat  flour  (as  wheat) 

:        89,199  : 

:  39,655 

:       20.616  : 

;       118,213  : 

:         32^343  ; 
:  5,269 

:  95,442 

,a/  68,731 
:a/  2.C23 

Total  production  and  import 
Net  import  sT  June-Julv 
Wheat 

Wheat  flour  (as  wheat) 

;  149,470 

:  16,119 

:  2,829 

:  155,825 

:  18,262 
876 

:  166,236 

:  (17,000- 
25,000) 

Apparent  consumption 

:  168,418 

:  174,963 

:  (183,000- 
191*000) 

a/  Partly  estimated  for  May. 
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Prices  of  grain  in  Germany,  in  spite  of  the  decreased  buying  activity 
since  the  first  part  of  June,  have  shown  little  uniform  tendency  during  the 
past  month.      Domestic  wheat  at  Breslau  was  quoted  at  148,5  cents  per  bushel 
On  Juno  27,  as  compared  with  196.4  cents  on  May  23.    Sales  on  the  Berlin  mar- 
ket have  "been  few  in  the  last  half  of  June,    The  Hamburg  price  of  domestic 
wheat  on  July  6  was  192*8  cents  compared  with  194.4  cents  or  June  23  3  The 
price  of  rye  at  Berlin,  German  imports  of  which  rose  to  2,913,000  bushels 
in  Hay  as  compared  with  2,401,000  bushels  in  April  and  394,000  bushels  in 
Hay  last  year,  was  at  exactly  the  same  level  on  June  27,  as  on  May  23,  viz, 
164.0  cents  per  bushel.    There  has  been  a  decline  from  quotations  on  June  13, 
when  170.0  cents  was  reached,  to  July  6  when  spot  prices  were  156.7  cents. 
Some  increases  in  deliveries  of  domestic  rye  is  reported  recently,  but  stocks 
of  both  rye  and  wheat  in  farmers'  hands  are  now  of  little  consequence. 


t/BEAT  AND  RYE:    Prices  in  Germany,  Hay  23-July  6,  1927 

[In  cents  per  bushel) 


Liarket 

:      May  23  ■ 

June  2 

;     June  13  ; 

.    June  27 

:     July  6 

t      Cents  ; 

:  Cents 

Cents  ! 

Cents 

.  Cents 

Breslau 
wheat 

196,4  ! 

197.7  : 

197.7  ; 

193.8  ; 

mm 

Berlin 
Wheat 
Rye 

190 c0  ■ 
S        164.0  j 

191.9  : 
165.3 

198.7  i 
170.0  ! 

164.0  : 

M 

156,7 

Hamburg; 
Wheat 

190.3  : 

194.5  : 

194.2  - 

193.8  j 

192.8 

-  [Statement  on  crop  conditions  in  Germany  on  page  19) 


France  and  Italy 

France  and  Italy  are  both  reported  as  showing  much  less  interest  in 
overseas  wheat  during  the  last  half  of  June,  some  statements  indicating  the 
accumulation  of  supplies  large  enough  to  cover  requirements  until  the  new 
crop  becomes  available.    Judging  from  the  "apparent  consumption"  of  wheat 
in  France  in  recent  years,  however,  France  still  has  some  requirements  for 
foreign  wheats    In  June  and  July  1924,  at  the  end  of  a  season  fairly  com- 
parable to  the  present,  imports  were  very  large*    Recent  reports  from 
English  markets,  moreover,  indicate  that  France  has  bought  a  number  of 
cargoes  in  the  past  few  days,     It  still  seems  probable,  therefore,  that 
French  imports  during  June  and  July  will  amount  to  15,000,000  t:  25,000,000 
bushels,  Hay  takings  having  totaled  6,577,000  bushels. 
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WH3AT :     Balance  for  Franco,  1923-24  to  1926-27 


Item 

J  1923-24 

1924-25 

J  1925-26 

1926-27 

.1.000  bushels 

:  1.000  bushels 

:l,01iQ.  bushels 

1,000  bushels 

Production 
Imports-.  * 

Aug -J an. 

Fob  i ....... , 

March  ....... : 

April 

May  .......... 

275,582 

t  25,838 
:  1,998 
:  2,244 
:  2,851 
:            5.811  ■ 

;  281,179 

:  24,535 

1,441  ■ 
;  1,191 
:             1,221  ; 

i                 702  : 

!          330,340  • 
\  35,031 

[                     895  ; 

:  557 

:                 531  < 
423 

231,767 

'•  19,159 
7,912 
:  7,258 
:  8,308 
6.577 

Total 

!        315,224  • 

i          310,277  ; 

367,877  j 

280,977 

June -July  . » . « 

15,676  ■ 

4,259  ; 

2,016 

]        (15,000  - 

25,000) 

"Apparent  « 
Consumpt:" on"  j 

331,000  j 

314,535  : 

369,893  : 

(295,000- 
305.000) 

Less  interest  in  vvheat  recently  on  the  part  of  Italian  buyers  is 
douotloss  o'ue  to  the  approach  of  the  new  crop,  harvest  already  being  well 
under  way  in  Southern  and  Central  Italy,    It  would  be  very  unusual,  how- 
ever, if  Italian  importations  of  wheat  during  June  and  July  are  not  large, 
as  imports  during  these  months  last  year,  following  Italy's  record  1925 
wheat  crop,  amounted  to  16,726,000  bushels,.      Considering  the  favorable 
outlook  for  this  year's  crop,  it  seems  likely,  therefore,  in  spite  of 
reports  of  recent  accumulation  of  stocks,  that  Italian  takings  during  June 
and  July  will  be  sufficient  to  bring  apparent  consumption  for  the  season 
up  to  the  301,000,000  co  309,000,000  bushels  previously  estimated.  This 
would  mean  imports  between  9,000,000  and  17,000,000  bushels,  the  latter 
an  amount  equal  to  last  year's  takings  in  these  months* 

Reports  from  both  France  and    Italy  indicate  that  the  new  crop  of 
wheat  will  be  a  satisfactory  one  and  probably  somewhat  above  average. 
Franco  has  had  sufficient  rainfall  this  year  and  the  crop  has  suffered 
only  local  damage  in  the  northern,  eastern  and  central  suctions,  although 
,g:ft0-l  weather  has  somewhat  delayed  progress.    Cutting  will  soon  start  in 
southern    France.*  The  "Bulletin  des  Halles",  under  date  of  June  22,  states 
that  "altogether  cereals  and  fodder  throughout  are  considered  favorable 
and  even  if  no  exceptional  harvest  can  be  looked  for,  results  promise  to 
bo  abundant  enough  to  meet  home  requirements".    This  view  that  the  crop 
will  meet  home  requirements  seems  over  optimistic. 

The  final  outturn  in  Italy  is  expected  to  be  not  much  below  last 
year's  good  production*    Prospects  in  the  northern  part  of  the  country 
are  for  a  good  crop,  and  in  Central  Italy  an  outturn  about  equal  to  last 
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year's  seoms  assured.    In  Southern  Italy  and  Sicily,  however,  yields  are 
reported  unsatisfactory  ih  consequence  of  drought,  although  tho  quality  is 
fairly  satisfactory.    Cutting  is  general  in  Southern  and  Central  Italy  and 
some  new  crop  v;heat  has  already  been  marketed. 


V/HEAT:     Balance  for  Italy,  1924-25  to  1926-27 


Item 

* 

1924-25 

1925-26 

1926-27 

lr000  bushels  : 

.     1.000  bushels  : 

1.000  bushels 

170,144  ; 

240,844  : 

220,642 

Imports:  ; 

46,994  : 

26,432  j 

.  41,045 

10,782 

:                 7,026  • 

10,093 

13,399  ; 

:                 8,670  . 

8,050 

11.559  : 

10.689  : 

11.684 

252,876  : 

293,661  ; 

:  291,514 

11,842  : 

16,726  j 

:  (9,000- 

m 

17.000) 

* 

"Apparent  Consumption": 

264,720  ; 

310,387  : 

'■  (301,000- 

309.000) 

Danube  Basin 


Better  moisture  conditions  and  warmer  weather  have  brought  about 
further  improvement  in  the  crop  outlook  throughout  tho  Danube  3asin  dur- 
ing June,  and  reports  during  the  latter  half  of  the  month  frcm  Rumania, 
Hungary,  Bulgaria,  Yugoslavia,  Austria  and  Czechoslovakia,  indicate  that 
the  wheat  crop  will  probably  be  considerably  above  average  in  this  region. 
Eye,  however,  is  less  promising  and  may  yield  only  about  an  average  crop. 
The  favorable  crop  outlook  has  resulted  in  some  recent  increase  in  market- 
ing of  old  crop  grain  in  some  countries,  particularly  in  Bumania* 

Anxiety  about  the  Rumanian  crop  as  the  result  of  warmth  and  exces- 
sive dryness  at  the  beginning  of  June,  has  now  entirely  disappeared.  Good 
rains  accompanied  by  intervals  of  warm,  bright  weather  have  occurred  through- 
out June  and  prospects  have  greatly  improved,  although  recent  violent  rains 
are  said  to  have  done  some  damage  in  3essarabia.    The  condition  of  the  crop 
ranges  from  average  to  excellent,  and  for  the  country  as  a  whole  is  between 
"above  average"  and  good.    Scarcely  any  delay  in  harvesting  is  now  antici- 
pated.   Trade  reports  state  that  wheat  is  expected  to  yield  14  to  17  bushels 
per  acre  and  that  the  quality  will  be  good*    Cabled  reports  since  that  time 
are  not  quite  so  favorable-    The  barley  crop  is  also  expected  to  be  of  fair 
size  and  good  quality*    Corn  is  progressing  satisfactorily.    Stocks  of  last 
year's  corn,  however,  are  still  of  considerable  size. 


nokflbrtoro 
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Prospects  for  the  new  wheat  crop  in  Hungary  seem  to  bo  fully  as 
favorable  as  in  Rumania*  reports  in  the  past  two  weeks  indicating  that  the 
condition  is  considerably  above  average,    Tho  July  8  official  estimate, 
just  announced,  is  for  a  crop  cf  7391195000  bushels  or  above  last  year's 
estimate  of  the  same  date  and  nearly  equal  to  last  year's  crop  which  was 
above  average.    Eye,  however,  has  been  reported  only  about  average  in  condi- 
tion and  the  government  has  just  estimated  the  crop  at  22,558,000  bushels 
as  compared  with  29,329,000  on  the  same  date  last  year. 

Prospects  for  wheat  in  Bulgaria  are  also  good,  with  good  rains  and 
warm  weather  during  much  of  Jure.    The  barley  harvest  began  during  the  week 
«f  June  25  and  early  reports  indicate  good  yields,    Prospects  in  Yugoslavia 
are  less  favorable  than  in  the  lower  part  of  the  Bis  in,  although  there  has 
been  recent  improvement.,    The  wheat  crop  is  estimated  to  be  about  average 
or  slightly  above,  growth  being  somewhat  tf  in  in  some  sections.    Wheat  is 
average  to  above  average  in  Austria,  with  weather  conditions  favorable  in 
recent  weeks.    Wheat,  barley  and  oats  production  is  expected  to  be  higher 
than  last  year,  but  the  rye  returns  will  probably  be  smaller. 

Czechoslovakia  anri^PnJpjTjL 

The  condition  of  crops  in  Poland  and  parts  of    Czechoslovakia  seems 
to  be  slig]  tiy  loss  favorable  taan  in    Germany  or  the    Danube  Basin,  al- 
though many  reports  indicate  I  he  condition  as  average  or  above „    The  weather 
has  been  wet  and  cool  over  much  of  this  area  and  rye  has  suffered  consider- 
ably.   Rye  is  especially  impoi cant  for  Poland,    wheat  is  materially  better 
than  rye,  however,  and,  as  stated  above,  appears  to  be  better  than  average. 
Weather  developments  in  this  region  during  the  next  few  weeks  will  have  an 
important  bearing  on  final  returns „    Cable  reports  of  the  official  esti- 
mates, recently  received,  on  the  other  hand,  place  the  wheat  crop  slightly 
above  that  of  last  year  and  the  rye  crop  a  sixth  above  last  year. 

Poland  continues  a  large  importer  of  grain,    Wheat  imports  in  Hay 
amounted  to  2,352,000  bushels  as  compared  with  1,653,000  bushels  in  April, 
and  rye  imports  in  May  amounted  to  1,269,000  bus?iels  as  compared  with 
197,000  bushels  in  April*    All  indications  point  to  further  large  imports 
before  the  new  crop  is  available » 

Crop  conditions  in  Germany 

Crop  conditions  in  Germany  on  the  first  of  July  were  officially 
estimated  to  be  somewhat  above  average  for  wheat  but  only  about  average 
in  the  case  of  rye,  the  condition  being  relatively  better  in  southern 
Germany  than  in  the  northern  part.    For  both  wheat  and  rye,  conditions 
are  about  the  same  as  they  were  at  this  time  last  year.    Warmth  and  sun- 
shine are  much  needed  over  all  northern  Germany  in  the  next  few  weeks 
and  the  final  outturn  Qt  crops  will  depend  much  on  the  weather  conditions 
in  the  immediate  future.      For  Germany  as  a  whole,  however,  the  outlook 
is  favorable  and  a  crop  above  average  is  expected,  although  harvest  is 
from  two  to  three  weeks  late,  and  probably  will  not  begin  before  July  25. 


V/H-l 


-  so  - 

7/HEAT:    Production  in  specified  countries  a/ 


Country 


NO RTHERN  HC II SPHERE 


IJOETH  AMERICA 

Canada   

United  States  . . . 
Mexico  .......... 

Total  

EUROPE 
United  Kingdom: 

England  &  Wales 

Sc  otland 

Ireland  . 
Sr/eden  .... 

Denmark  . . „ 
Netherlands 
Belgium  , . . 
France  .... 

Spain  ..... 

Portugal  . . 
Italy  ..... 

Switzerland 
Germany  . . . 
Austria  . . . 
Czechoslovak! 
Hungary  .. 
Yugoslavia 
Greece  . . . 
Bulgaria  . 
Rumania  . . 
Poland  ......... 

Lithuania 
Minor  European 

countries  g/. . 
Russia,  European 

Total  above  coun 

tries  ex. Russia 
in. Russia 
AFEICA 

Morocco  

Algeria  

Tunis  

Egypt  ........... 

Total  


:1927  Prel. 

Average  b/ 

:  1924 

:  1925 

1925 

forecasts 

1909-13 

i&  estimate 

1,000  DU 

:  1.00C  "bu 

:     1.000  "DU 

000  "bu 

;    1,000  DU 

197,119 

:  252,097 

:  411,376 

405,814 

:  325,075 

690,108 

:  864,428 

:  575,429 

832,305 

:  653,634 

d/  11.481 

:  10,357 

:  9.440 

10 . 244 

11,108 

898.708 

:  1,136,882 

:  1,097.245 

248.363 

:  1.189,317 

55,770 

:  50,885 

:  50,773 

49,504 

i  (49,000) 

2,273 

:  1,829 

:  2,015 

2,091 

(2,000) 

1,597 

:  1,192 

:  880 

1,381 

:  (1,300) 

8,103 

:  5,800 

:  13,791 

12,363 

:  (12,000) 

6,322 

:  5,864 

:  9,784 

8,818 

:  (9,000) 

4,976 

:  4,706 

5,743 

4,813 

:  (5,989) 

15,199 

:  13,004 

\  1^,477 

12,228 

:  14,293 

325 , 644 

:  281,179 

330,340 

231,767 

:  i/275,000 

130,446 

:  121,778- 

•  162,591 

146,500 

:      143 , 000 

f/  11,850 

:  10,534- 

:  11;478 

6,418 

:  (6,000) 

184,393- 

:  170,144. 

:  240,844 

220,542 

:  (220,000) 

3,314 

:  3,122 

3,516: 

5,622 

:  (5,500) 

131,274 

:  89,199- 

:  118,213 

95,422 

:  1/(115,000) 

12,813 

8,490- 

:  10,671 

9,975 

:  (10,000) 

37,879 

:  32,238: 

:  39,309: 

35,673- 

:  (37,000$ 

71,493 

:  51,568: 

71,674 

74,909- 

:  73,119 

62,024, 

:  57,770: 

78,646- 

71,421 

:  (73,000) 

fj  16,273; 

8,252; 

14,190; 

11,159 

:       ( 13 , 000 ) 

37,823; 

24,698: 

49,643; 

41,064; 

44,753 

d/  158,672; 

70,420: 

104,741: 

110,891; 

108,000 

63,675: 

32,497: 

57,915: 

47,060- 

:  47,250 

3,264: 

3,319: 

5,285: 

4,335: 

(5,000) 

3,093; 

3,990: 

5,202; 

4 , 947 : 

(5,000) 

607 .828: 

246,927: 

h/  463.106; 

590 ,234: 

(590,000) 

1,351,170; 

1,053,478: 

1,401,722: 

1, 

211,123- 

1,277,000 

1,955,998: 

1,300,405: 

1,864,826: 

801,357 

.  1,867,000 

(17,000] 

28,660: 

23,883; 

16,174; 

24,434 

35,161: 

17,156; 

32,670: 

23,551; 

(20,000) 

6,224: 

5,181: 

11,758: 

13,044: 

(5,512) 

33,662: 

34,186: 

36.247; 

37,207: 

(36.000) 

92.047: 

65,183j 

104.556- 

89,975: 

S3. 000 

continue! 
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WHEAS?:    production  in  specified  countries  a/,  continued 


Country- 

; 1909-15 

1925 

.  1926 

:1927  Prel, 

•  f  OTPP^  *5  t"  q 

»  ±.  \J  ±  v-  w  — .  w  Lw 

:&  estimate 

's  IA 

Indie.  ■«•«•••«■••* 

Russia  (Asiatic) 
t J ap an  •«>•«•••■•«« 

:  1,000  bu 

•     1^000  bu 

1,000  bu 

<     1,000  bu 

;  324,949 
:  219,415 
:  28,417 
:  10.243 

e     1,00C  bu 

:  551,641 
:  151,113 
:  25,068 

:  360,640 
:  134,814 
.  26,967 
-:  10.289 

•  330,997 
:  h/  171,894 
:  29,541 

•  10,509 

i  330,400 
(219,000) 
:  (28,000) 

C  QC/ 

Total  above  ex. 

in.  Russia  . . . 
Est.  U.Hemis. total 
ex. Russia  &  China 
in. Russia  ex.  " 
SOUT ?3 HIT  HSIIISPHSRE 

Union  of  3.  Africa; 

i  363,827 
i  5o4.940 

:  397,895 
d32,7±0 

i  371,047 
:  542.941 

:  369,475 

COO      /*  D  C 

566.^75 

:  368,000 

:  3,518,000 
:  4.277 . C00 

2,73d, 000 
!     3. 117.000 

\  3,037,000; 
.  3.672^000: 

0    nrj  a  c\c\c\ 

2 , y7o , 000 

3, 765. CC0 

2,920 , 000 
,  3,730.000 

!  20,0o2 
6,517 
147,059  i 
6,034  : 
90,197  j 
5t925  ! 

\  24,47U: 
t  9,908 
191,138: 
7,144: 
154,559: 
5,448; 

on    /  so 
!            2  1 ,4:oy  , 

;  10,024: 
191,140^ 
8,333; 
113 ,443 ; 

.   ,  4,517; 

10,108: 
220,827; 

8,502; 
160,656; 

7.495: 

drought 
drought 

t  .S.Hemis  .  total  ; 
Est.  world  total  : 
ex. Russian  China  ; 
in. Russia  ex.  " 

277,094  : 
261.000  : 

402,657: 
410,000; 

355,026: 
352.000: 

431,077: 

438.000: 

3,041,000  : 
3.800,000  : 

3,145,000: 
3.527.000: 

3,400,000: 
4,035,000: 

3,414,000; 
4.224.000: 

Division  of  Statistical  and  Historical  Research. 
a/  Figures  refer  to  the  calendar  year  in  the  ITorthern  Hemisphere  and  the 
succeeding  harvest  in  the  Southern  Hemisphere,    b/  where  changes  in  boundary 
have  occurred  as  a  result  of  the  world  war  estimates  have  been  adjusted  to 
correspond  with  area  within  post  war  boundaries,    d/  4  year  average,    ej  3 
year  average,     fj  One  year  only,    gj  Includes  Norway,  Luxemburg,  Latvia, 
Esthonia,  Finland  and  Malta,    h/  Revised  estimate  for  all  Russia  distributed 
between  European  and  Asiatic  territory  in  thee  same  ratio  as  the  preliminary 
estimate.     \J  Forecast  on  the  basis  of  a  correlation  of  conditions  of  the 
crop  on  May  1  with  yields  for  the  past  24  .years,    j/  Forecast  on  the  basis  of 
a  correlation  of  conditions  of  the  crop  on  Juno  1  with  yields  for  25  years, 
assuming  that  acreage  this  year  is  slightly  above  1926,  and  taking  into  consi- 
deration the  deterioration  during  June. 
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Y/HEAf:    7;  or  Id  production 
(Million  bushels  -  i.  e.  000,000  omitted) 


:Bsti- 

; 

roduction  in 

select 

ed  countries 

: mated 

:  2otal 

Russia  : 

rnorld 

:  Europe 

Year 

:produc- 

:  exclud- 

-Pro-  - 

-  tion 

:  ing 

:dUC—  : 

Ex-  "^France 

-Italy- 

-  India ; 

Ar-  ; 

.Aus-; 

;Can-: 

United 

rexclud- 

:  Russia 

• t  i  on  • 

~r*\  r>  V  "1"  « 

pui  u* 

&en-: 

.trs-; 

:  ada,  ; 

States 

:  ing 

a/  - 
.     ay  . 

tina; 

,lia  : 

-.  Russia 

- 

Averages- 

* 

- 

1894-1898 

:  2,203 

:  1,037 

:  400: 

130: 

346 

r  122; 

240: 

59; 

27; 

:  602 

1899-1903 

:  2,456 

:  1,158 

.     ju  i  ; 

105: 

339 

:  164- 

:  249: 

93- 

:  43 

— 

:  683 

1904-1908 

:  2,673 

:  1,211. 

:  609: 

126: 

332 

:  184 

:  302: 

158; 

;  59- 

:  673 

1909-1913 

:  2,966 

:  1,275, 

.  815: 

165: 

317 

:  183 

:  352: 

147: 

:  90- 

197- 

:  690 

1914-1918 

r  2,906 

*:  979; 

;b/704: 

215 

:  168 

:     353 : 

167 

:  109- 

:  248- 

:  411 

1919-1923 

:  3,143 

:  1,073- 

253 

:  179 

:     329 : 

202 

:  111: 

.  326 

.  856 

Annual  - 

1921  , 

-  3,169 

1,216; 

.  205: 

323 

:  193 

;  250: 

191 

:  129; 

.  301 

:  815 

1922   

*  3,225 

:  1,044; 

:  243: 

243 

:  162 

.     367 : 

196; 

109 

:  400 

:  868 

1923  .... 

:  3,551 

:  1,257. 

:  249: 

21: 

276 

:     225*    372 : 

248  < 

:  125. 

.  474- 

;  797 

1924 

-  3,145 

:  1,053- 

382: 

d  = 

281 

:  170 

:  361: 

191; 

.  165; 

:  262 

:  864 

1925  ,  . 

•  3,400 

:  1,402: 

713: 

27: 

331 

:  241. 

.  331: 

191; 

107 

i  411 

:  676 

1926  .... 

:  3,414 

1,211: 

810: 

35: 

232- 

:  221 

:  325: 

221 

:  161; 

:  410 

:  832 

19  22  

:&/  1,277; 

e/  275- 

;f/(22D)  330: 

,  325 

854 

a/  Includes  all  Russian  territory  reporting  for  years  named. 

\j  Four-year  average. 

cj  less  than  500,000  bushels. 

dy  Rough  preliminary  forecast  on  the  basis  of  acreage  and  condition  reports 

and  production  estimates. 
o/  Estimated  on  May  1  condition, 
f/  Rough  estimate. 


WORLD  WHEAT  CROP  AND  MARKET  PROSPECTS  BASED  ON  REPORTS  TO  AUGUST  15.  1927 


Reports  continue  to  indicate  that  the  worldrs  wheat  crop  is  likely 
to  be  about  the  same  as  last  year-    The  northern  hemisphere  crop,  exclus- 
ive of  Russia,  may  be  about  from  50  to  100  million  bushels  greater  than 
last  year,  but  the  southern  hemisphere  may  produce  about  this  much  less 
than  last  year.     Condition  reports  and  estimates  received  to  date  indi- 
cate a  crop  in  the  northern  hemisphere  about  60  million  bushels  above  last 
year.    This  figure  may  be  raised  later  by  an  increase  in  the  Canadian 
estimates.    The  total  estimates  of  production  in  23  countries  reporting 
to  date,  including  a  statistical  estimate  from  France,  amounts  to  2,508 
million  bushels  compared  with  2,475  million  bushels  produced  in  the  same 
countries  last  year. 

Should  conditions  in  Canada  continue  favorable,  the  Canadian  out- 
turn will  probably  be  larger  than  the  August  forecast.    The  August  fore- 
cast has  been  revised  upward  in  five  out  of  the  past  six  years.  There 
remains  do  danger  of  drought  but  frost  and  rus1;  may  prevent  the  Canadian 
crop  equaling  last  yearns  crop. 

The  European  crop  outside  of  Russia  seems  likely  to  be  about  60 
million  bushels  greater  than  last  year.    An  element  of  uncertainty  in  the 
European  situation  is  the  recent  storm  damage  in  northern  and  northwestern 
Europe  which  has  not  yet  been  evaluated.    This  damage  appears  to  have  been 
heaviest  in  France.     Changes  in  the  condition  of  the  growing  crop  between 
now  and  the  close  of  the  harvest  in  the  north  and  revisions  in  the  esti- 
mates of  countries  already  reporting,  may  change  the  European  situation. 
The  increase  in  the  European  crop  is  largely  in  the  north  and  west  where 
there  is  the  most  uncertainty.     The  wheat  crop  of  the  Danube  Basin  and  of 
southwestern  Europe  will  be  smaller  than  last  year. 

The  Russian  crop  is  still  uncertain.    Although  the  wheat  crop  has 
suffered  from  drought  in  some  districts,  in  others  conditions  are  generally 
reported  to  be  favorable  for  average  or  better  than  an  average  crop.  A 
careful  analysis  has  been  made  of  reports  as  to  increases  in  area  and  con- 
ditions in  the  several  different  regions  of  Russia  which  has  led  to  the 
conclusion  that  the  Russian  wheat  crop  will  not  be  any  larger  and  may  not 
be  quite  as  large  as  last  year. 

Conditions  appear  to  continue  favorable  for  the  development  of  the 
wheat  crop  in  Argentina  but  are  still  critical  in  parts  of  Australia.  There 
has  been  some  improvement  in  South  Australia  but  conditions  are  still  crit- 
ical in  parts  of  New  South  Wales,  the  most  important  producing  state. 
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Wheat  Prices 

Considering  prospective  world  supplies  and  present  indications  as 
to  demand,  it  seems  that  the  average  price  of  all  classes  and  grades  of 
wheat  in  the  United  States  may  not  go  much  below  the  present  level  this 
year  and  are  likely  to  go  higher  after  the  heavy  marketing  season  unless 
there  should  be  a  considerable  decline  in  the  general  price  level.  In 
the  case  of  winter  wheat  in  the  next  few  weeks,  prices  are  likely  to  be 
maintained  with  an  upward  tendency  while  spring  wheat  prices  may  fall  to 
somewhat  lower  levels  on  account  of  new  wheat  receipts.    The  average  farm 
price  of  wheat,  as  of  the  middle  of  July,  was  $1,27  as  compared  with  $1,30 
in  the  middle  of  June.    The  market  price  continued  to  decline  as  expected 
from  July  to  the  middle  of  August*    The  average  cash  price  of  all  classes 
and  grades  at  five  markets  declined  from  $1*43  as  of  the  middle  of  July 
to  $1,34  the  first  week  in  August.  » 

Prices  in  the  United  States  started  in  July  slightly  above  prices 
of  July  1926  but  have  now  fallen  below  last  year's  level.     Last  year  the 
average  price  of  all  classes  and  grades  of  wheat  in  four  primary  markets 
reached  a  low  point  -of  $1,34  for  the  week  ending  August  19  and  came  back 
to  this  level  in  September  and  February  not  to  fall  below  it  until  April 
after  which  there  was  a  rise  to  the  highest  level  in  the  season,  the  latter 
part  of  June*    The  weak  points  in  last  year's  course  of  prices  were  caused 
by  rapid  increases  in  freight  rates  early  in  the  season,  heavier  shipments 
than  expected  from  Russia  and  large  crops  with  heavy  shipments  from  the 
southern  hemisphere.     It  now  seems  probable  that  Russian  exports  will  be 
no  greater  than  last  year, if  as  large,  and  that  the  southern  hemisphere 
will  not  produce  as  much  as  last  year.     Other  factors, of  course,  may  cause 
fluctuations  in  the  course  of  the  market  for  the  year  but  there  is  at 
present  every  reason  to  believe  that  prices  will  be  maintained  at  least  on 
the  par  with  last  year  and  equal  to  or  above  the  present  level. 

The  averages  of  wheat  prices  in  the  United  States  for  the  years  end- 
ing June,  1926  and  1927  are  as  follows: 

Year  ending  Year  ending 

June,  1926  June,  1927 

Price  to  producers   1*46  1.23 (preliminary) 

No,  1  Dark  Northern,  Mnpls   1.65  1,51 

No,  2  Red  Winter,  Chicago   1.64  1.38 

No,  2  Hard  Winter,  Kanaas  City  1.63  1.35 
No.  2  Amber  Durum,  Mnpls   1,44  1,55 

The  great  difference  in  the  two  years  is  due  primarily  to  the  fact 
that  in  the  1925-26  season  all  classes  of  wheat  except  durum  were  practic- 
ally on  a  protected  domestic  market  basis  for  a  part  of  the  year  and  last 
year  they  were  all  on  an  exoort  world  market  basis.    Next  year  the  price 
to  producers  and  the  market  price  of  all  these  wheats,  excepting  possibly 
No,  2  Red  Winter,  for  part  of  the  year  will  probably  be  upon  an  export 
basis  in  relation  to  world  markets. 
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Wheat  Price  Changes  in  the  United  States  and  Canada 

While  the  average  price  of  wheat  in  the  United  States  for  the 
season  just  closed  was  considerably  "below  that  of  the  previous  season, 
the  average  price  of  wheat  in  Canada  for  the  season  now  closing  has 
"been  about  the  same  as  that  for  the  season  which  closed  August  31,  1926. 
In  the  table  "below  the  prices  of  wheat  in  the  United  States  and  in  Can- 
ada are  compared  with  respect  to  year  to  year  change  in  the  past  fou* 
years.    The  price  quoted  for  United  States  wheat  is  the  weighted  aver- 
age price  in  the  four  leading  markets  for  all  classes  and  grades  while 
the  Canadian  price  is  for  No.  1  Northern  Spring  at  Winnipeg,  basis  Port 
William.    The  prices  are  thus  not  comparable  as  to  grades,  but  they  do 
show  clearly  the  differences  in  price  change  from  year  to  year. 


WHEAT:    Prices  in  the  United  States  and  Canada,  Seasons 

1923-24  to  1926-27 


Marketing 
season 

.United  States 
■average  from 
market  s 

Canadian 

Price  change  from  preceding  year 

:  price  No.  1 
;  northern 

United  States 

Canada 

1923-24   ; 

.Cents  per  bu. 

: Cent  s  per  bu.  ', 

Cents  per  bu. 

:  Cents  per  bu. 

108 
146 
159 
139 

:  100 
166 
143 

:          142  ; 

+  38 

+  13  ; 
-  20 

:           +  66 
-  23 
:          -  1 

1924-25   , 

1926-27   

The  weighted  average  price  of  No.  1  Northern  Spring  Wheat  at  Winni- 
peg, basis  Fort  William  for  the  season  ending  August  319  1927  was  $1.42, 
according  to  computations  made  in  the  United  States  Bureau  of  Agricultural 
Economics.    This  price  compared  with  an  average  p^ice  of  142-3/4  cents  for 
the  1925-26  season,  $1.66  for  1924-25  and  $1*00  for  the  season  1923-24.  This 
price  is  the  average  of  the  weekly  average  of  daily  closing  prices  of  No.  1 
Northern  weighted  by  the  weekly  figures  of  country  elevator  receipts  and 
platform  loadings  for  the  corresponding  weeks. 

The  weighted  average  prices  for  the  1924  and  1925  crops  are  remark- 
ably close  to  the  payments  made  to  the  members  of  the  wheat  pools  by  the 
central  selling  agency  for  the  same  years.     For  the  1925  crop  the  pool  pay- 
ments totaled  $1,45  and  for  the  1924  crop  $1.65,     These  payments  were  sub- 
ject to  deductions  for  elevator  reserve  and  administrative  expenses  so  that 
the  net  payment  to  the  Manitoba  pool  members  for  the  1925  crop  was  $1.43,  to 
the  Saskatchewan  members  $1.4!3-.     When  it  is  considered  that  the  deductions 
for  elevator  reserve  are  in  a  sense  additions  to  capital  it  is  apparent 
that  all  pool  members  received  for  the  crop  slightly  more  than  the  weighted 
average  price  for  all  sales. 
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The  United  States  has  more  wheat  for  export 

On  the  "basis  of  ihe  August  production  estimate,  the  prob- 
able net  export  of  wheat  including  wheat  flour  from  the  United 
States  is  estimated  at  220,000,000  -  240,000,000  bushels  for  the 
season  July  1,  1927  to  June  30,  1928.     Taking  into  account  the 
size  of  the  present  crops  and  stocks  on  farms,  in  country  mills 
and  elevators,  in  central  markets  and  merchant  mills f  the  „otal 
supply  for  all  uses  promises  to  be  45,000,000  bush^.?,?  greater 
than  last  year!s  supply,  which  amounted  to  930,00C„(X  0  of  domes- 
tic wheat  and  13,000,000  bushels  imported  from  Canao.a.  About 
two-thirds  of  this  additional  supply  may  go  into  export  trade. 

Out  of  last  year's  total  estimated  supply  of  943,000,000 
bushels  there  was  an  accounted  for  disposition  of  805,000,000 
bushels  for  milling,  wheat-  grain  exports  and  seed,  and  124,000,000 
bushels  retained  as  carry  over,  leaving  an  unaccounted  for  dispo- 
sition for  feed  and  other  uses  of  about  14,000^000  Vushels.  Total 
millings  amounted  to  564,000,000.  seed  85,000,000  b\-.shels,  and  wheat 
grain  exports  156,000,000  bushels.     Of  the  mill  gr hidings  65,000,000 
went  into  export  trade,  nit  king  a  gross  export  of  217,000,000  bushels 
and  a  net  export  of  204,000,000  bushels.     From  present  indications 
this  year's  exports  should  exceed  last  year's  by  around  30,000,000 
bushels,  assuming  no  increase  in  carry  over. 

This  conclusion  is  obvious  from  the  following:    The  total 
supply  for  this  year,  excluding  probable  imports  from  Canada,  ap- 
pears to  be  975,000,000  bushels.    The  additional  supply  of 
45,000,000  bushels  may  be  disposed  of  in  several  ways  (l)   into  esr- 
po-rt  trade,   (2)  domestic  flour  consumption,   (3)  feed  and  seed,  and 
(4)  increase  in  carry  oyer.     The  annual  v aria  ions  in ■  domestic  con- 
sumption of  flour  and  seed  are  not  great.     During  the  past  two  years, 
1925-26  and  1926-27 ,  our.  flour  consumption. amounted' to  respectively 
509,000,000  and  50 5, 000 -,000  bushels.     This  , represents  a  slight  de- 
cline; in  per  capita  wheat  flour  consumption  from  4.4  million  bushels 
in  1925-26  to  4.3  million  in.  1926-27.    i-Vheat  used  for  seed  during 
the  past  two -years .amounted  to  83,000T000  and  85,000,000  bushels. 
Consumpt ion ; for .feed  and ^unaccounted  for  uses  varies  more,  having 
been .18,000*000  in^l925-26  and  14,000,000  in  1926-27.     This  item 
may*  as  a  result  of  high-price  corn,  increase  to  25  .,000 ,000  bushels, 
but  even  such  an  increase,  including; the  slight  increase  ir.  flour 
and._s.eed. consumption,  would  account  for  only  15, 000 ,,000  of  the  ad- 
ditional supply  of  45,000,000  bushels,  leaving  abou*-  30,000,000 
bushels  additional  available-  for  export  or  for  an  increase  in  carry 
over. [  Whether  the  export  trade  will- take  all  of  this  additional 
supply  will,  of  course,  depend  upon  the  supply  situation  in  for- 
eign countries  and  the  domestic  price  situation. 

sit  ion  -  for  irr-d  .and  other  uses  of  about .  1-1  ,C  &  ,->'X-  '  '.-she-,  is  „  Total 
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WHEAT :     Supply  and  list ribut ion  in  the  United  States,  1925-1927 


Item 


Supply: 

Stocks  on  farms  July  1 
Country  mills  and  elevators 
Commercial  visible  (Bradstreet s) 
In  merchant  mills  and  elevator?  a./ 
In  transit  a/ 
Imports  (grain  only) 
Product  ion 

Total  supply 
Distribut  ion : 

Exports  (grain  only) 

Mill  grindings  (merchant  mills)  a/ 

Mill  grindings  (custom  and  small  mills) 

Seed  requirements 

Disappearance  unaccounted  for  by 

Total  disappearance 

Carry  over  (including  wheat  of 
  merchant  mill?;  in  transit)  


Year  be ginn ing  July  1 


1925 


Million 
bushels 

29 
25 
29 
22 


16 

676 


306 


63 
534 
10 
83 
18 


708 


98 


1926 


Million 
bushels 

21 

29 
16 
25 
7 
13 
832 


943 


156 

554 
10 
85 
14 


819 


124 


1927 


Million 
bushels 

27 
22 
26 
37 
12 

851 


975 


a/  Census  raised  by  the  Census  Bureau,  Dep 
merchant  mills,  by  Difference  between  tot 
items  under  distribution. 


artment  of  Commerce,  to  represent  all 
al  disappearance  and  sum  of  first  fov 


WHEAT  FLOUR: 


Supply,  distribution  and  per  capita  consumption  in  terms  of 
wheat,  1925-1927 


Item 


Year  beginning  July  1 


:       1925  : 

1926  : 

1927 

:  Million  : 

Million  : 

Million 

:  bushels 

:  bushels 

bushels 

:  17 

:  16 

18 

:  9 

:        10  : 

9 

:  534 

:  554 

:  10 

:  10 

:  570 

:  590 

»  r> 
o 

3 

:  43 

:  63 

:  16 

:  18 

10 

:  9 

:  71 

:  93 

:  499 

:  49? 

:  116.3 

:  117.9 

4.29 


4.21 


Supply: 

Stocks,  July  1  (commercial)  a/ 
Visible  b/ 

Mill  grindings  (commercial  mills)  a/ 
Mill  grindings  (custom  and  small  mills) 
Import  s 

Total  available  supply 
Accounted  for: 

Shipments  to  Alaska,  Hawaii,  Porto  Rico 
Export  s 

Stocks,  June  30  ( commie  rc  ial)  &/ 
Visible  b/ 

Total  accounted  for 
Available  for  consumption 
Population,  January  1  (millions) 

_  Per  capita  consumption  (bushels)  

a/  Compiled  from  U.S. Census  estimate.     Estimated  to  represent  all  merchant 
by  Chicago  Board  of  Trade  as  published  in  the  Chicago  Daily  Trade  Bulletin. 


mill 
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There  is  submitted  on  the  following  page  rough  estimates  of 
probable  wheat  exports  by  classes.     These  estimates  are  based  upon 
estimates  of  production  by  classes  and  export  inspections  for  the 
past  five  years. 

An  analysis  of  the  August  estimate  of  winter  and  spring 
wheats  on  the  basis  of  reports  as  to  varieties  of  spring  and 
winter  wheats  grown  in  1924  indicates  that  the  soft  red  winter 
wheat  crop  will  be  about  the  same  as  in  1925  but  that  the  produc- 
tion of  all  other  classes  will  be  considerably  above  the  production 
of  that  year.     As  in  1925  some  of  the  soft  red  winter  wheat,  par- 
ticularly that  east  of  thr  Allegheny  Mountains  and  west  of  the 
Rockies,  will  probably  be  exported.     In  considering  probable  ex- 
ports of  hard  red  spring  wheat  allowance  must  be  made  for  imports 
of  Canadian  duty  paid  and  in  bond,  which  in  the  past  year  amounted 
to  about  13,000,000  bushels.     It  is  also  assumed  that  in  the  past 
year  hard  red  winter  wheat  was  used  to  some  extent  as  a  substitute 
for  hard  red  spring  where  the  latter  ordinarily  would  have  been 
used,     furthermore,  farm  stocks  of  spring  wheat  in  the  Northwest 
were  at  a  fairly  low  level  at  the  beginning  of  the  year.     It  is 
considered,  therefore,  that  some  part  of  the  indicated  increase 
in  the  hard  red  spring  wheat  crop  as  compared  with  last  year  may 
be  used  to  increase  stocks  and  to  replace  to  some  extent  last 
year's  use  of  hard  red  winter  wheat.     The  increase  of  nearly 
60,000,000  bushels  over  last  year  may,  therefore,  provide  only 
25,000,000  to  30,000,000  bushels  for  export.     It  is  assumed,  on 
the  other  hand,  that  there  may  not  be  any  increase  in  farm  carry 
over  of  hard  red  winter  wheat  and  that  the  larger  crop  of  hard  red 
spring  wheat  will  reduce  the  consumption  of  hard  winter  so  that 
the  indicated  reduction  of  nearly  40,000,000  bushels  in  the  crop 
of  hard  red  winter  wheat  may  cause  but  little  if  any  reduction  in 
the  exports  of  that  wheat.     Adding  together  the  range  figures  of 
the  several  classes  gives  a  range  of  150,000,000  to  190,000,000 
bushels  as  a  total  export  of  grain.     A  more  probable  range  is 
160,000,000  to  175,000,000  bushels.     Including  flour  it  is  esti- 
mated that  net  exports  in  terms  of  wheat  are  likely  to  be  between 
220,000,000  and  240,000,000  bushels. 
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iVHEAT:    Production  and  exports  "by  classes,  United  States 

and  forecasts  for  the  year  1927-28 


1925-1927 


:      Production  a/ 

Exports 

H  

Class 

1  OOP, 

August 

f  n  r* pp  ocV; 

1925  : 

1926  : 

August 
f  orecast 
1927 



•.Million : 

Million : 

Million: 

Million : 

Million : 

Million 

: bushels  I 

"bushels  : 

"bushels : 

bushels : 

bushels : 

bushels 

206  : 

361  : 

320  : 

11  : 

75  : 

65  -  75 

1 70 

227  ! 

176  1 

3  : 

30  ! 

5-10 

TT^rd  red  ^Drin^1  . 

:    156  : 

T  PP 
49 

180  J 

c  /  34  : 

3  - 
c/  27  : 

2  : 
22  : 

25-35 
35  -  45 

:  73 

:  89 

90 

16 

26 

20  -  25 

:  832 

:  851 

:  60 

:  155 

:150  -190 

Wheat  export  §  unaccounted 

t 
* 

for  in  classification  .,, 

:  3 

:  1 

Exports  of  flour  as  wheat 

\  43 

:  63 

:  60  -  70 

:  106 

:  219 

:  16 

13 

:  90 

;  206 

:220  -240 

a/  Estimates  of  production  by  classes  are  made  by  subdividing  winter  and  sprin, 
state  estimates  according  to  indications  of  a  survey  of  wheat  varieties  grown 
1924.     by  Inspections  for  expert  from  U.S.  seaboard  and  Canadian  inspections  o 
U,S,  wheat,     cl  Crop  estimates  of  four  states  plus  1924  indications  in  other 
states.     Exuorts  include  allowance  for  Durum  in  wheat  inspected  as  mixed. 


The  Curum  Wheat  Market  in  Italy 


Italy  will  probably  be  in  the  market  for  more  Durum  wheat  this  year  thr 
last,    Notwithstanding  the  great  efforts  of  the  Italian  Government  to  produce 
more  wheat,  reports  to  date  indicate  that  this  year*s  crop  is  likely  to  be  so; 
what  less  than  last  year.     Of  great  significance  to  our  Durum  wheat  growers  a  • 
the  reports  that  yields  in  southern  Italy,  where  the  hard  wheat  is  grown,  are 
low,     In  the  past  five  years  Italy  has  imported  /rom  16,000,000  to  24,000,000 
bushels  of  Durum  wheat.     The  reports  of  short  crops  in  southern  Italy,  theref-  > 
indicate  that  Italy  may  buy  this  year  from  20,000,000  to  25,000,0n0  bushels  an 
possibly  a  little  more.     In  1913  Italy  purchased  29,000,000  bushels  of  Durum 
wheat  but  she  had  at  that  time  an  exuort  trade  of  the  products  of  Durum  wheat 
and  much  of  that  trade  has  been  lost . 

Italy  will  probably  buy  a  large  proportion  of  her  Durum  wheat  needs  frc 
the  United  States.     The  North  African  production  finds  a  protected  market  in 
France  and  most  if  not  all  of  it  will  probably  -be  consumed  there.     Russia,  whi' 
furnished  the  bulk  of  this  wheat  before  the  war,  has  provided  less  than  t*"o 
million  bushels  in  the  past  two  years,  nearly  all  of  the  remainder  being  provic 
by  the  United  States  an^  Canada.     According  to  Italian  import  figures,  in  the 
ten  months  ending  April,  the  last  month  for  which  we  have  import  data,  9,000/ 
out  of  17,000,000  bushels  is  credited  to  the  United  States  and  5,000,000  to 
Canada.     It  is  urobable,  however,  that  part  of  this  5,000,000  bushels  crodite.; 
to  Canada  is  wheat  from  the  United  States,  shipped  through  Canada,     The  United 
States  is  likewise  furnishing  a  large  proportion  of  the  soft  "'heats  imported  I 
Italy.     In  furnishing  this  wheat  Australia  and  Argentina  are  her  principal  con 
petitors.     The  sources  of  Italian  imports  of  both  hard  and  soft  wheat  are  sho' 
in  the  following  table. 
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ITALY:     Imports  of  wheat  by  countries,  and  kinds,  year  ended    June  30, 
1925  and  1926  and  ten  months,  July- April,  1926  and  1927 


Year  ended  June  30 


Country  from 
which  imported 


1925 


Hard 

wheat 


1,000 
bushels 


United  States  : 

Canada  ,   • 

Australia  : 

Argent  ina  ,.>,.»....: 

British  India  : 

Buss ia,excl. Ukraine. : 

Ukraine    * 

Yugoslavia  ,  .  : 

Bumania  ,  . .  .  : 

Tunis   : 

Morocco  .  .  ,   .  .  : 

Other  countries 

Total  

•:<"heat  flour  in  terms: 

of  wheat  2./   : 

Wheat ,  inol.  flour. .  ; 


9,411 
7,051 

605 

37 
112 


30 

0 

444 


1  17,690 


Soft 

zheat 


1,000 
"bushels 


45,355 
8,717 

15,512 

961 

165 
4 
171 

69 


0 


26; 


>3 . 825 


Total 
wheat 


1,000 

"bushels 


53,266 
15,768 
15,512 
14,713 
961 
202 
115 
171 
69 
30 
0 

 708 


101,515 


613 
102 , 128 


1926 


Hard 
wheat 


1,000 

bushels 


7,708 

122 

64 


5,322 


1,  612 

44 


2 
59 
1,238 


16,04' 


Soft 
wheat 


lp000 
bushels 


23,283 
2,741 
5,690 
9,129 
101 
475 
153 
1,793 
2,447 


4,324 


50,136 


Total 
wheat 


1,000. 
bushels 


30,992 
8,063 
5,690 
9,193 
101 
2,087 
197 
1,793 
2,447 
2 
59 
5, 561 


16,185 


144 


66,3 


ITALY:     Imports  of  wheat  by  countries,  ten  months,  July-April,  1925- 

1926^  and  1926-1927 


Country  from 
which  imoorted 


July- April 


1925-26 


Hard 
wheat 


United  States   

Canada  

Australia  ,  

Argentina  ,  

British  India  

Bussia, excl. Ukraine 

Ukraine   

Yugoslavia   

Bumania   

Tunis   ; 

Morocco  ; 

Hungary   

Other  countries  .... 

Total  [ 

Wheat  flour  in  terms 

of  wheat  a/  

Iheat  .  incl.  flour. 


1,000 
bushe Is 


5,749 
4,691 


63 

1,061 

36 


52 


1.120 


Soft 
wheat 


1,000 
bushels 


17,122 
2,378 
3,433 
4,237 
101 
360 
86 
1,425 
1,221 


-/ 


365 
3,396 


a./  v-heat  flour  not  reported  by 
£/  Four  months,  January -April, 


Total 

wheat 


1,000 

bushel s 
22,371 
7,069 
3,433 
4,300 
101 
1,421 
123 
1,425 
1,221 


52 
365 
4,515 


46,396 


106 
47,002 


Hard 

wheat 


1,000 

bushels 


5,466 
9,353 


63 

1,826 

52 


1 

8 

230 


17,019 


1926-27 


Soft 
wheat 


1,000 

bushels 


26,668 
4,216 
5,973 
7,417 

35 
2,856 
769 
1,066 
2.441 


c/  404 
1.779 


Total 

wheat 


1,000 
bushe Is 
32,154 
13 ;  569 
5,973 
7,480 
35 
4,682 
821 
1,066 
2,441 
I 

.  8 
c/  404 
2t0l0 


644 


70 


78 
721 


countries,     b/  Four  months,  January 
1927.     Not  separately  listed  before  that  time. 


April,  1926, 


UNITED  STATES:    Inspections  of  durum  wheat  for  export 


:        In  eastern 

;        In  United 

:  Total 

Eonth 

: division  of  Canada 

!         States  a/ 

:  192o-26 

;  1926-27 

;  1925-26 

1926-27 

1925-26 

•  1926-27 

.  1,000 

!     1,000  ; 

1,000  ! 

1,000 

1,000  : 

1,000 

bushels 

:  bushels 

bushels : 

bushels . 

bushels 

bushels 

July  

1,775 

!  1,601 

:  511 

67 

2,287 

:  1,653 

August   

1,817 

i  519 

:         87  : 

1            14  ! 

lv904  : 

633 

September   

1, f4D  ' 

,              COO  , 

D  f  \ 

2,013  ; 

!  1,659 

October   ! 

2,456  ! 

3,345 

:  420 

272  ! 

2 , a  /c  ! 

i           'T.     C.  1  O 
r            <->  ,  Olf 

November   ! 

3,220 

3,942 

!  420 

!          68  . 

,    3 , 640  : 

:  4,010 

December   

!•      1,337  - 

!      2,498  1 

!  271 

!          57  , 

1,608 

:  2,555 

J  anuary  

497  . 

2,813 

:  279 

t          20  i 

!  776 

2,833 

February   : 

965 

:  834 

:  53 

:  1,018 

:  834 

March   ! 

952 

:  980 

:  300 

5  12 

:  1,252 

1  992 

April   : 

210 

i  71 

!  1,122 

1  36 

:  1,332 

:  107 

May  : 

4,166 

:  245 

!  329 

:  8 

:  4,495 

;  253 

June   : 

3.758 

835 

:  110 

:    3.868  : 

:  335 

Total   : 

22T899 

19.385 

:  4,170 

611 

.  27t059 

:  19,996 

Compiled  in  Division  of  Statistical  and  Historical  R 
of  the  G-rain  Division  and  from  Canadian  Grain  Statistics 
Bureau  of  Statistics,   Internal  Trade  Branch, 
a./  Does  not  include  durum  in  vrheat  classified  as  mixed. 


esearch  from  records 
issued  by  Dominion 


CANADA:     Inspections  of  durum  a/  wheat  in  the  Western  Grain  Inspection 
"Division  of  Canada,  1925-26  and  1926-27 


Month 


1925-26 


1926-27 


July  

August  . . 
Sept  ember 
October  . 
November 
December 
January  . 
February 
March  . .  . 
April  ,  .  . 

May   

June  «... 
Total 


1,000  bushels 

153 
30 
2,592 
1,292 
1,688 
1,026 
195 
81 
19 
126 
192 
117 


7.512 


1.000  bushels 

119 
48 
2,453 
4,399 
2,757 
1,156 

553 

575 

454 

125 

290 

113 


13 , 047 


Compiled  from  Canadian  Grain  Statist 
a/  Includes  a  small  amount  of  mixed 


ICS. 

wheat 
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T^_C0NTjNMg^L  EUROPE^  jjffimg  SITUATION  DURING  JULY 

European  demand  for  wheat  during  July,  especially  in  the  nor- 
thern European  markets,  has  shown  some  improvement  during  the  latter 
part  of  the  month,  following  the  period  of  slower  buying  which  set 
in  around  the  middle  of  June,  according  to  a  report  from  Acting  Agri- 
cultural Commissioner  Steere.     a/  Buying  has  not  become  active  but 
'        arrivals  running  considerably  lower  than  in  June  consumptive 

emand  has  been  of  sufficient  volume  and  steady  enough  to  make  a  con- 
siderable impression  on  the  stocks  which  piled  up  at  port  markets  dur- 
ing June.     The  trade  no^  states  that  stocks  are  no  longer  large,  and 
f    ^S^Ppar  ,nt »  vr:'-th  stocks  again  declining  when  buyers  generally  are 

o    owmg  a  hand-to-mouth  policy,  that  the  new  crop  year  will  begin 
on  August  1  with  European  stocks  of  old  crop  wheat",  both  overseas  and 
aomestic  grain,  at  a  low  level.     Flour  stocks  are  also  lower.  Good 
Duymg  of  overseas  wheat  was  maintained  the  first  week  in  August. 

The  failure  of  crops  over  most  of  Northern  Europe  to  make  up 
any  of  the  one  to  three  weeks  delay  in  progress  is  a  factor  in  current 
ouying,  and  also  points  to  some  further  buying  in  the  immediate  future 
to  cover  requirements  that  would  ordinarily  be  supplied,  at  least 
naruially,  by  domestic  grain.     The  crop  delay  also  explains  the  rela- 

lvely  greater  activity  in  northern  European  markets,  principally 
^ermany  and  Belgium,  although  Italy  has  been  reported  a  good" buyer 
during  the  month.     Italy  is  buying  foreign  wheat  in  spite  of  the  fact 
chat  domestic  new  crop  wheat  is  now  on  the  market.     Trading  is  more 
quiet  in  Hungary,  Austria  and  Czechoslovakia  due  to  the  satisfactory 
harvest  . 

In  spite  of  a  probable  smaller  wheat  crop  in  the  Danube  Basin 
than  last  year  it  continues  to  appear  that  the  wheat  crop  in  Contin- 
ental Europe,  outside  of  Russia,  will  be  larger  than  last  year,  tut 
there  is  still  considerable  uncertainty  as  to  the  outturn  in  the  de- 
ficit countries  of  Western  and  Northern  Europe.     France  and  Germany 
have  experienced  numerous  heavy  rains  and  cloudbursts  during  the 
last  half  of  July,  which,   in  the  case  of  France,  are  reported  to 
have  caused  lodging  nearly  everywhere,   and  in  Germany  the  flooding 
of  low  lying  fields  over  large  sections  of  the  central  and  northern 
regions.     Reports  from  France  vary  greatly  as  to  the  extent  e.f 
damage,  apparently  there  has  been  extensive  local  damage  at  least, 
but  in  Germany  opinion  seems  to  indicate  that  low  lying  field?  will 
suffer  considerable  damage,  others  no  significant  injury,  Rumanian 
reports  are  also  slightly  less  favorable  as  to  outturn  in  view  cf 
less  satisfactory  reports  from  Bessarabia  and  Moldavia. 


2./  Report  of  July  28,  192?,   supplemented  by  cable  of  August  9. 


yra-a  -  n  - 


The  size  of  the  Russian  crop  will  depend  largely  upon  what 
happens  to  spring  wheat.    The  winter  "-heat  crop  is  average  and  above 
average  in  practically  all  sections,  in  Central  Russia  probably 
better  than  last  year.     Spring  wheat,  however,  has  been  reported 
below  average  in  condition  over  a  large  section  of  the  spring  wheat 
"belt,  as  a  result  chiefly  of  drought.    Barring  early  favorable  develop- 
ments, it  is  difficult  to  see  how  the  Russian  crop  will  be  more  than 
average  in  size. 

The  conclusions  as  to  the  coming  crop  year  which  can  be  drawn 
from  the  information  available  up  to  "the  present  time  are  that 
Russia  seems  likely  to  export  but  little  if  any  more  wheat  than  last 
year  and  maybe  less.    The  Danube  Basin  as  a  whole  appears  to  have  a 
surplus  not  far  from  that  of  last  season,  although  there  is  some 
possibility  of  changes  in  estimates  as  the  season  progresses;  the 
western  European  deficit  countries  aopear  to  have  slightly  larger 
crops  than  last  year  and  their  requirements  of  foreign  wheat,  there- 
fore, promise  to  be  somewhat  smaller  curing  the  coming  campaign  than 
in  1926-27,     There  is  still  time,  however,  for  the  crop  outlook  in 
northern  and  western  European  countries  to  change.     Italy  promises 
to  have  requirements  fully  eaual  to  those  of  last  year  and"  seems 
likely  to  require  more  durum  wheat  than  a  year  ago.    The  French  crop 
^as  unofficially  estimated  some  time  ago  at  10-12  per  cent  above 
last  year,  but  it  has  since  suffered  damage,  and  some  trade  reuorts 
think  the  deficit  maffve  much  different  from  last  year's. 
Germany's  probable  requirements  are  as  yet  uncertain,  but 
seem  likely  to  be  smaller  than  during  the  past  campaign.  Requirements 
of  other  northern  European  countries  also  promise  to  be  slightly 
smaller  than  last  year. 

merman  imoorts  of  wheat  during  June  were  the  largest  of  any 
month  of  the  1926-27  campaign  except  August  when  imports  were  influ- 
enced by  the  increase  of  tariff  rates.    While  buying  was  quieter 
during  the  last  half  of  June  and  early  July  it  is  expected,  never- 
theless, that  July  figures  will  also  be  high,  although  possibly  not 
as  large  as  last  year.     In  any  event,  the  apparent  consumption  of 
wheat  in  Germany  this  year  will  be  above  184  million  bushels,  more 
than  10  million  bushels  greater  than  cne  consumption  of  the  previous 
season  following  the  large  harvest  in  1925.     The  trade,  almost  without 
exception,  gives  credit  for  this  large  consumption  to  the  rapid  im- 
provement in  German  economic  conditions  within  the  past  year.  German 
buying  of  foreign  wheat  was  somewhat  quieter  during  the  first  few  days 
of  August. 
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WHEAT  BALANCE  FOR  GERMANY 


Item 

;  1924-25 

:  1925-26 

:  1926-27 

:     1.000  bu. 

:     1,000  bu. 

:     1.000  bu. . 

Domestic  Production 

39,199 

!  39,655 
20,615 

!  113,213 

:  95,422 

Net  Imoort  Anp-.-Mny 
Whent 

Wheat  flour  (as  wheat) 

!         32,34c5  , 
!          5,270  : 

!  6y,0br 
1,996 

Net  Imoort  Jnnp  < 
Wheat  . 
Wheat  flour  (as  wheat)  ; 

6,702  J 
1,297  J 

6,892  : 
249  J 

10,362 

25 

Net  Import  July  : 
Wheat  . 
Wheat  flour  (as  wheat)  i 

9,417  j 
1,532  ; 

11,371  ; 

627  J 

6,600 
11,000 

Apparent  Consumption  i 

168,417  : 

174,965  : 

184,000  -  188,000 

WHEAT  MP  RYE  PRICES  IN  GERMANY 


Item 

:  June  27 

!  July  4 

2.  i^V-: — ^,W"f-M 

\  July  11 

:  July  18 

!  July  21 

;  Aug.  5 

Hamburg  Wheat 

:     193 , 8 

190.5 

k  ■ 

184.4 

182.7 

'     182.7  ! 

182.1 

Breslau  Wheat  : 

1  i 
;     193,8  i 

r 

193.8 

!     184.0  ! 

177.6 

177.6 

176.3 

Berlin  Rve 

164.0  1 

159.7  : 

154.9  ! 

153.7  J 

151.9  J 

132,5 

The  German  grain  duty  of  5  Marks  per  metric  ton,  equivalent  to 
3.02  cents  per  bushel  for  rye  and  3.24  cents  for  wheat,  was  prolonged 
for  two  years  from  June  30. 

DANUBE  BASIN 

Reports  from  the  Danube  Basin  indicate  that  the  market  for  wheat 

has  been  comparatively  quiet  during  July,  with  requirements  fairly-well 

covered  by  overseas  wheat   in  the  deficit  areas,  with  old  crop  stocks 

practicably  exhausted,  and  offers  of  new  crop  wheat  being  held  for  prices 
> 
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unattractive  to  foreign  buyers. 

While  definite  estimates  of  the  crop  outturn  in  most  countries 
of  the  Danube  Basin  are  still  unavailable,  it  now  appears  that  the 
wheat  crop  will  not  be  above  average  in  the  region  as  a  whole.  Markets 
m  the  Danube  Basin,  "Czechoslovakia  and  Austria  are  more  quiet  with  the 
arrival  of  new  crop  wheat  on  the  market.     Yields  are  proving  smaller 
than  expected  in  Yugoslavia  with  the  result  that  the  crop  now  seems  to 
be  slightly  below  average,  and  reports  from  Rumania  also  indicate 
below  average  outturn  in  Bessarabia  and  Moldavia,  a  fact  which,  in 
conjunction  with  the  reduced  acreage,  is  expected  to  result  in  a  crop 
below  last  year's.     Reports  as  to  production  in  both  Hungary  and  Austria 
have  improved  steadily  during  the  month,  the  Bulgarian  crop  is  good, 
the  Czechoslovakian  above  average,  and  information  as  to  the  quality 
of  the  wheat  crop  is  favorable  from  practically  all  Darts  of  the  Danube 
Basin, 

The  rye  crop  in  the  Danube  Valley,  on  the  whole,  now  promises 
to  be  somewhat  smaller  than  last  year,  mainly  because  of  the  smaller 
Hungarian  crop.     The  Rumanian  corn  crop  is  reported  to  be  suffering 
from  drought,  also  there  is  considerable  vari-.: ion  in  its  condition, 
i'he  Bulgarian  and  Yugoslavian  ^orn  crops  are  also  in  need  of  rain. 

FRANCE 

The  French  wheat  market  has  been  comparer  ively  quiet  during 
July,  to  some  extent  apparently  because  of  previous  purchases  and 
some  accumulation  of  stocks,  as  well  as  not  entirely  satisfactory- 
flour  business.    Actual  imports  during  June  and  July,  however,  are 
expected  to  prove  large. 

T?HEAT  BALANCE  FOR  FRANCE  . 


Item 

1923-24 

!  1924-25 

:  1925-26 

:  1926-27 

1.000  bu.  ! 

1,000  bu. 

:  1.000  feu. 

.  1.000  bu. 

Production 

:  275,582 

•  282,352 

•  329,096 

:  248,619 

Imports:  Wheat 

Aug. -Jan. 

26,838 

:  24,535 

:  35,031 

19, 159 

February  ; 

1,998  : 

;  1,440 

5           395  ! 

7,912 

March  : 

2,244  ! 

1,193  ; 

t           557  ; 

7,258 

April  1 

:  2,850 

1,221 

631  : 

8,303 

May                                  j  5,610 

702 

:  425 

6,577 

June  ; 

:        3.127  . 

1,882 

:  887 

6,577 

Total 

:  323,449 

313,330 

367,522 

3C44410 

Imports:  '-Vneat 

July 

7,549  , 

2.377  : 

1.130  . 

6 t 000-9 T 000 

Apparent  Consumption 

:  330,993 

315,707  ; 

368,652  ' 

310,000-313,000 
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ITALY 

Trade  reports  indicate  that  Italy  has  been  s  fairly  active 
buyer  of  wheat  during  July,  this,  however,  is  normally  the  case. 
It  is  expected  that  imports  during  the  month  will  "bring  the  total 
apparent  consumption  for  the  year  to  not  far  "below  that  of  last 
season,  the  largest  on  record.     Hext  yearfs  requirement s,  on  the 
"basis  of  the  apparent  crop,  promise  fully  to  eoual  those  of  last 
season  arid  in  the  ca^e  of "  durum  '"heat,  may  he  larger,  in  view  of 
the  less  satisfactory  outturn  in  the  durum  region  in  southern  Italy, 

WHEAT  BALANCE  FOR  ITALY 


Item 

:  1924-25 

:  1925-26 

:  1926-27 

:     1.000  bu. 

:     lt000  bu. 

:    1.000  bu. 

Product  ion 

:  169,806 

:  240,859 

:  221,025 

Imports:  Wheat 
Aug. -Feb, 
March 
April 
May 

June  ; 

;  46,994 
:  10,782 
:  13,399 

11,559  ; 
6,906  ; 

:  25.432 
\  ?,026 
!  8,670 
10,689 
8.435 

i  41,045 
:  10,094 
i  3,050 
!  11,634 
7,238 

Total  ■ 

259,446  i 

302,112  : 

299,136 

Imports:    Vfaeat  « 
July  . 

4.936  ; 

8,289  ! 

4.000-9,000 

Aoparent  Consumption  : 

264,382 

310,401  : 

304,000-308,000 

BELGIUM 


The  Belgian  wheat  market  was  firmer  and  considerably  more  active 
during  July  than  in  June,  the  activity  continuing  through  the  first 
week  of  August.     Improving  demand  has  resulted  in  the  steady  diminish- 
ing of  stocks. 
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G-ARNET  WHEAT  EXPERIMENTS  IN  CANADA 

Garnet  wheat  is  a  new  early  ripening  variety  evolved  by  agron- 
omists at  the  Canadian  Government  Experimental  farm  at  Ottawa,  Ontario, 
according  to  an  article  entitled  "Garnet  -  The  New  Wonder  Wheat"  pub- 
lished in  the  January  issue  of  the  Canadian  Milling  and  Grain  Journal, 
The  new  grain  which  ripens  in  100  days  may  solve  the  pxblera  of  rust 
which  causes  damage  to  crot>s  every  year  in  the  Dakotas,  Kansas,  Montana 
and  the  prairie  provinces  of  Manitoba,  Saskatchewan  and  Alberta.     It  will 
advance  harvest  time  in  both  countries  by  at  least  ten  days,  lessening 
the  freight  car  congestion  of  the  early  fall.     It  will  bring  millions  of 
acres  of  new  land  into  the  wheat  belt. 

The  new  wheat,  its  originators  say,  will  open  a  new  epoch  in  wheat 
raising.    The  new  variety  has  been  thoroughly  tested  at  Government  ex- 
perimental farms  in  various  parts  of  Canada.    These  tests  indicate  that 
under  actual  growing  conditions,  Garnet  Is  as  much  an  improvement  over 
Marquis  as  Marquis  was  over  the  old  varieties  of  wheat.  Outstanding 
points  of  superiority  of  Garnet  over  Marquis,  agronomists  say  are: 

1.  Garnet  matures  from  seven  to  ten  days  earlier  than 
Marquis. 

2.  It  stands  dry  weather  better. 

3.  It  stands  excessive  moisture  better. 

4.  It  is  more  immune  from  the  dangers   :f  rust. 

5.  It  will  extend  the  wheat  line  75  to  100  miles  further 
north  and  open  a  new  wheat  field  of  900  miles  from 
east  to  west,  making  available  for  land  settlers 

an  area  of  over  40,000,000  acres. 

Marquis,  which  is  used  commonly  by  farmers  in  the  United  States 
and  Canada, is  susceptible  to  rust,  a  failing  common  to  practically  all 
varieties  of  bread  wheat.    Losses  from  rust  in  the  last  few  days  of  the 
1926  crop  season  in  the  United  States  and  Canada  are  said  to  have  totaled 
a  fourth  of  the  harvest.     It  is  a  race  between  the  wheat  and  the  rust. 

If  the  grain  ripens  early  enough,  it  will  escape.     If  it  does  not,  it 
falls  a  prey  to  blight.     Some  improvement  on  Marquis  had  to  be  found  and 
the  evolution  of  an  earlier  ripening  variety  which  would  escape  rust 
seemed  the  solution.     Experiments  reached  a  point  last  year  where  it  was 
decided  to  send  out  samples  to  experimental  farms  in  Western  Canada  and 
to  a  few  selected  farmers  and  subject  Garnet  to  various  climatic  and 
soil  conditions. 


The  new  wheat  was  tried  out  on  about  4,000  farms  in  Western 
Can ada^ during  the  summer  of  1926,     In  most  cases  Garnet  was  planted 
alongside  of  Marquis.     Careful  records  of  sowing,  harvesting,  and 
threshing  were  kept.    Results  of  all  the  tabulations  aee  not  yet  avail- 
able. 
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RUSSIA:    Theat  acreage,  production  and  yield  "by  regions,  1925,  1926 
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Regions 


AREA 

Consuming  zone  a/ 
Central  agricultural 
Bashkir-Orenburg  and 


North  Caucasus  .  .  . 

Crimea   

Ukraine   

Ural   [ 

Siberia   

Kasak-Kirghiz  .... 
Transcaucasia  .... 

Other  Russia   

All  Imesia.b/ 


FBODUCTION 
Consuming  zone  a/  . . . . 
Central  agricultural  . 
3  a  shk  i  r  -  0  r  p  nhurg-V  o  Is:  a 


Crimea  

Ukraine   

Ural  

Siberia   

Has ak-K i  rgh i  z  

Transcaucasia   

Other  Russia   

All  Russia  h /  . , . 
YIELD  PER  ACRE 
Consuming  zone  a/  .... 
Central  agricultural  . 
Ba  shk  i  r-0  r  enburg - V d lg  a 

8>rth  Caucasus   

Crimea   

Ukraine  

Ural   

Siberia   

Kas ak-K i rgh iz   

Transcaucasia   

Other  Russia   

 All  Russia  b /  .  . .  . 
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Statistical  Review,  January  1927,  published 
Bureau  of  Union  Soviet  Socialist  Retmblic.     a/  Inc 
b /  Figures  exclude  the  production  of  collectivist  and  state  faring  an'3.,  on 
urban  land,  the  total  area  of  which  planted  to  all  grain  crops  constituted 
approximately  2  per  cent  in  1925  and  1923. 


cal 
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WHEAT:    Production  in  specified  countries,  average  1909-1913,  annual 

1924-1927 


Count  rv 


HQRTHERlfl  HEMISPHERE 

NORTH  AMERICA 

Canada   

United  States" 
Mexico   

Total 

EUROPE 

Belgium   

France   

Spain  

Portugal   

Italy   

Germany   

Hungary   


Bulgaria 
Poland  . 


trie 


a  reporting  e/ 
Other  Eur  op,  count,  f 
Russia,  European  ..7 
Total  above  count rie 
excluding  Russia  . . . 
Including  Russia  .  .  . 
&FRICA,  4  countries 
ASIA,  3  countries  .  , 
Russia,  Asiat ic 
Total  4  countries 
including  Russia  . . . 
Total  above  Northern 
Hemisphere  countries 
excluding  Russia, 
incluaing  Russia. 


Average 
!  1S09-1913 

:  1924 

9 

:  1925 

:  1926 

:1927  Prel. 
: forecasts 
:&  estimates 

:  1,000 
i  bushels 

:      1 , 000 
:  bushels 

:  1,000 
:  bushels 

1,000 

:  bushels 

:  1,000 
bushels 

!  197,119 
:  690,108 
:a./  11,431 

262,097 
:  864,423 
10,357 

;  411,375 
:  676,429 
:  9,440 

409,811 
832,809 
:        10 . 244 

:  357,357 
:  851,145 
:  11,108 

:  893.703 

:  1,136.332 

:  1.097.245 

:  1.252.364 

:  1.219.620 

• 

• 

15,199 
:  325,644 
130,446 
!£./  11,850 
:  184,39^ 
:  131,274 
71,493 
:c/  16,273 
:  37,323 
i  63,675 

15,375 
:  281,179 
:  121,778 
:  8,57? 
:  170,144 
:  89,199 
:  51,563 
;  8,252 
;  24,693 
:  32,498 

:  14,477 
:  330,340 
:  162,591 
:  11,473 
240,844 
:  113,213 
:        7 1,675 
:  14,190 
l        49  , 643 
:        57 , 915 

:  12,228 
:  231,767 
:  146,600 
:  8,538 
:  220,642 
:  95,422 
:  74,909 
:  11,171 
:  41,064 
:  47,080 

:  14,309 
ib/(275,000) 
:  143,921 

11,280 
:  215,242 
:d/(ll6,000) 
:  75,103 

15,300 
:'  44,753 
;  47,252 

8 , 929 
/:       351,171  ■ 

!  607,823 

9,381 
241,244 
246.927 

;        10 , 952 
:      319,369  , 
498,176 

:  11,124 
:  309,259 
:  590.234 

:  11,991 

:  294,000 
(590.000) 

s 

s  1,349,170 
:     1.955T998  : 

1,051,894 
1.298r321  , 

,  1,401,687 

1.899.863  : 

1..  209,  804  : 

*  * 

1,800.038  : 

1,267,000 
1,857.000 

J_        92.047  : 

35.312  : 

104.558  : 

89,976  : 

101,014 

:        383,827  : 
:         151.113  : 

395,989  : 
134.814  : 

371,047  : 
214.371  : 

3  63 , 522  i 
219.415  : 

371,844 
(219.000) 

:        534.940  : 

530.803  : 

535.918  : 

583,037  : 

591.000 

:    2,722,752  : 
:     3.481.693  : 

2,670,077  : 
3.051.313  : 

2,974,537  : 
3.687.584  : 

2,916,266  : 
3.725.915  : 

2,959,000 

3  753  nnr». 

1 

:    3,041,000  : 
:     3.300.^00  : 

3,142,000  : 
3  527. 000  : 

3,400,000  : 
4.072.000  : 

3,417,000  : 
4f 224. 000  : 

ex.  Russia  &  China 
llL-  Russia.  °x.China: 

a/  Pour  year  average,     b/  Forecast  on  basis    <f  correlation  of  conditions  "<f  the 
crop  in  May  1  with  yields  for  nast  24  years,     c/  One  year  only.     d/  Forecast  on 
the  basis  of  a  correlation  of  conditions  of  the  crop  on  June  1  with  yields  for 
25  years,  assuming  that  acreage  this  year  is  slightly  above  1926,  and  taking 
into  consideration  the  deterioration  during  June.     e_/  Includes  Norway,  Nether- 
lands, Finland,  Malta  and  Switzerland,     f  /  Includes  rough  forecasts  for  England 
and  vJales,  Scotland,   Ireland,  Sweden,  Denmark,  Luxemburg,  Austria,  Czechoslo- 
vakia, Yugoslavia,  Rumania,  Lithuania,  Latvia  and  Ssthonia. 
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GRAIN:    Exports  from  principal  exporting  countries,  year  ending 
June  30,  1926  and  1927,  and  July  1926  and  1927 


Commodity  and        ;  Year  ended  June  30]  June  [  J^'Sr^im" 

c  oun try  :  !  mary  a/  

 1  :       1926     :  1927     :  1926  ;  1927     :     1926     :  1927 

!     1,000     :  1,000     :  1,000  :  1,000  i  1,000     •  1,000 

^L0r  s~                         «    bushels :  "bushels :  bushels:  bushels  i  bushels :  bushels 

Wheat,   incl.   flour-   :                 ;  s  :  .  • 

United  States   !  108,035  :  219,061  :  11,210  i  11,515  :  19,819  :  10,652 

Canada  !  320,659   !  304,948  :  32,424  :  19,673  :     8,275  !  11,873 

Argentina  :     99,013   :  137,149   :  10,500  :  16,000  :    4,128   !  9,370 

Australia  ;     77,486  !  101,380  :  6,365  :  12,908  I    3,084  :  6,748 

British  India   ;      8,054  :  11,495  :  1,754  :  2,784  :     1,728  :  4,744 

Danube  and  Bulgaria    10,320  :  9,544  :  2,024  :  224  :        920  !  912 

Russia  j    20.696  :  35.256  :  1.776  :  320  :        360  j  192 

T°tal  •  :  644.089  i  810T493  ;  56.153  :  65,424  i  38,314  :  44.491 


Corn-                           .  .  , 

United  States   :  23,137  :     17,563  ;  1,722  :     1,008  :  1,227  ;  590 

Argentina  :  150,328  !  269,414  :  21,202  i  42,236  :  15,716  :  36,669 

%e-              :  ;  :  j  :  ; 

United  States  ;  12,505  :     21,613   :  1,082  :    3,571  ;  2,185  i  118 

Russia,  Danube,  -    .*  :  :  :  •  : 

and  Bulgaria  :  3,792  :b/             :  9  ib/            :c/    146  :£/  60 

Barley-                        :  !  i  \  .  , 

United  States   :  27,182  :     17,033  :  1,352  :     1,186  !  1,386  ;  1,534 

Oats-                           t  .  ] 

United  States  i  30,975  :      9,245  :  1,817  !     1,462  i  817   :  428 

Flaxseed-                   :  i  «  :  :  ; 

Argentina  :  61,295  :     67,603   :  7,179  :     6,183  :  4,915  :  4,873 

Importer                        :  :  :  :  :  : 

Wheat,  incl.  flour-  :  :  ;  :  : 

United  States   :  15,564  :     13,224  ;  1,009  :        458  ;  851  ib/ 

Flaxseed-                    ;  ;  :  :  : 

United  States   :  19,354  i     24,224  :  2,470  :     2,925  :  1,371  :b/ 


a/  United  States  figures  are  as  officially  reported  for  the  full  month.  For 
foreign  countries  exuorts  in  all  cases  not  otherwise  noted  are  for  four  weeks 
only,     b/  Not  available,     c/  One  week  only. 

Compiled  from  official  sources  except  preliminary  figures  for  foreign  coun- 
tries other  than  Canada  which  are  from  Broomhall's  Corn  Trade  News,  and  Chicago 
Daily  Trade  Bulletin. 
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FOREIGN  HEWS  ON  V 


jOj^DjTHEAT  CROP  AND  MARKET  PROSPECTS  EASED  ON  REPORTS  TO  SEPTEMBER  15.  1927 


Wheat  production 

The  world  ^heat  crop  i3  now  indicated  to  be  somewhat  larger  than 
last  year.     The  Northern  Hemisphere  croo  aside  from  Russia  promises  a 
narvest  130  to  160  million  bushels  greater  than  last  year,  with  the  prob- 
abilities in  favor  of  later  revision  downward  rattiar  than  upward.  Early 
indications  for  the  Southern  Hemisphere  are  for  a  reduction  of  40  to  6C 
million  bushels  as  corn-pared  with  last  year,  due  to  unfavorable  conditions 
in  Australia.     The  total  of  estimates  of  production  in  29  countries  of  the 
Northern  F-ui sphere, including  a  statistical  forecast  for  France,  amounts 
to  2,829  million  bushels  compared  wich  2,631  million  produced  in  those 
countries  last  year.     A  slight  increase  is  indicated  in  European  countries 
not  yet  reporting  which  may  be  cut  down  by  poor  weather  reported  in  August. 

The  North  American  estimate  of  an  increase  of  78  million  bushels 
over  last  year  is  subject  to  some  revision.     The  United  States  September 
i  estimate  in  the  past  13  years  has  been  within  aoout  5  per  cent  of  the 

inal  estimate  in  10  years  and  has  been  within  8  per- cent  in  all  13  years- 
ine  Canadian  September  estimate  in  the  past  8  years  has  been  within  6  per 
cent  of  the  final  estimate  in  6  years  and  within  11  per  cent  the  other  two 
years.     In  5  of  the  past  6  years  the  September  Canadian  estissate  has  been 

Glow  the  final.     This  year  with  almost  a  record  production  and  a  higher 
yield,  per  acre  than  in  any  of  the  preceding  8  years,  there  is  greater 

livelihood  of  a  reduction  in  the  final  estimate  than  usual. 

_  Reports  from  European  countries  outside  of  Russia  continue  to 

indicate  a  larger  crop  than  last  year.     Estimates  from  20  countries 
indicate  a  production  of  1,062  million  bushels,  which  is  51  million  above 
last  year.     Rough  estimates  made  on  the  basis  of  condition  reports  and 
other  estimates  for  the  remaining  countries, except ing  Russia,  give  a 
total  production  for  Europe  of  1,269  million  bushels  as  compared  with 
1,^03  million  bushels  in  1926.     These  European  estimates  for  countries 
not  yet  reporting  have  not  been  reduced  in  accordance  with  reports  of 
storm  damage  during  August  in  northern  Europe,  since  there  has  been  little 
indication  as  yet  as  to  the  probable  extent  of  the  damage.     It  is  expected 
that  there  will  be  some  decrease  both  in  Quantity  and  quality  in  the  crops 
of  northern  France,  northern  Germany  and  Poland  as  a  result  of  these  storms, 
but  it  is  possible  that  the  reduction  in  the  quantity  of  harvest  may  not  be 
heavy  in  comparison  to  the  total  crop.     September  estimates  for  Norway  and 


Belgium  have  increased  slightly  over  previous  estimates  and  that  for 
the  Netherlands  is  somewhat  decreased.    Trade  reports  from  G-ermany  are 
estimating  the  crop  at  105  to  110  million  "bushels  of  which  7  to  15 
million  are  expected  to  be  unfit  for  milling,  whereas  early  condition 
reports  indicated  a  crop  of  116  million  compared  with  95  million  official- 
ly reported  for  1926.     The  German  official  estimate  is  expected  within 
a  short  time.    The  Russian  crop  is  now  generally  expected  to  be  somewhat 
smaller  than  last  year.    An  expected  increase  in  the  rye  crop  might  re- 
sult in  less  decrease  in  the  Russian  wheat  surplus  than  would  be  indicated 
by  wheat  production  alone. 

North  African  production  is  still  reported  as  10  to  11  million 
bushels  greater  than  last  year.    The  Chinese  crop  is  believed  to  be  good 
this  year. 

The  first  forecast  of  acreage  in  Argentina  shows  a  slight  increase 
over  1926  and  conditions  are  generally  favorable  for  development.  In 
Australia  continued  dry  weather  hindered  seeding,  particularly  in  New 
South  Wales,  one  of  the  principal  producing  states.    A  correspondent  re- 
ports a  probable  production  of  100  to  110  million  "bushels,  a  reduction 
of  about  oO  million  bushels  from  last  year's  official  report,  due  largely 
to  decreases  in  Victoria  and  New  South  Wales. 

Production  of  other  crops  affecting  European  whe at  consumption 

European  rye  production  has  been  indicated  to  be  close  to  ICO 
million  bushels  greater  than  last  year,  but  this  figure  does  not  take 
into  account  reductions  due  to  the  poor  weather  conditions  in  northern 
Europe  during  August  which  are  believed  to  have  hurt  the  rye  crop  in 
Germany,  which  produces  about  a  third  of  the  European  crop  aside  from 
Russia,  and  also  in  Poland,  the  next  most  important  producing  country. 
There  is  as  yet  no  basis  for  measuring  the  amount  of  this  reduction,  so 
the  present  status  of  the  crop  is  in  doubt. 

The  European  potato  crop  is  expected  to  be  greater  than  last 
year  due  largely  to  expected  increases  in  the  crops  of  Germany  and 
Poland,  which  also  may  have  been  damaged  by  excessive  rainfall-  The 
possible  increases  in  rye  and  potatoes  in  northern  Europe  will  be 
partially  offset  by  decreases  in  corn  production  in  southern  and  south- 
eastern Europe  where  com  is  used  to  a  considerable  extent  as  a  bread 
grain.    The  corn  crop  reduction  is  especially  noted  in  Rumania  and 
Yugoslavia  in  which  com  is  used  most  extensively  as  a  bread  grain 
among  the  peasants. 
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Provable  exn o rts 

It  ncr-  seems  probile  that  northern  Hemisphere  surolus-produc  ing 
countries  rill  have  a  little  larger  exportable  surplus  than  last  year. 
Fhe  net  exports  of  Northern  Hemisphere  exporting  countries  last  year 
amounted  to  517  million  "bushels  as  compared  with  495  million  from  the 
19^.5  crop  and  o24  million  from  the  1924  crop.    According  to  -present  esti- 
mates of  production,  it  seems  urobable  that"  these  same  countries  next  year 
wil-  export  between  600  and  675  million  "bushels.     Canada  -ill  be  the  lead- 
ing exporter  and,  according  to  latest  estimates,  may  ship  300  million  bush- 
els or  more  and  the  United  States  about  235  million  bushels.  Shipments 
no^tfjssia  are  quite  uncertain-     The  3alkan  and  other  countries  will  con- 

uue  very  little.     If  the  exporting  countries  of  the  Northern  Hemi- 
sonere  do  not  increase  consumption,  they  can  export  about  about  700  million 

snels  without  reducing  stocks.     Some  increase  in  stocks  and  consumption 
is  probaole. 

^xports  of  previous  years  and  urobable  ranse  of  exports  fgr  the 
ve s  r  Julv  1    1  o^1-"  j.     —  -7 

^  ^     *      & /  to  June  oO ,  1923  are  indicated  belo"".    Ranges  are  given 

n  every  case  to  in(iic£te  uncertainties  as  to  domestic  utilization  and 
changes  in  stocks. 

In  this  connection  it  may  be  of  interest  to  compare  last  yearTs 
estimates  with  the  actual  net  exports  for  the  year.    'The  net  exports 
5    V  t  ^ne„countries  for  ^hich  ranges  "'ere  given  in  "Foreign  Crops  and 
Car^6-S    01  Se?tsiIiber  I3,  1926  fell  within  the  range  excepting  Canads.  The 
^"aair^.estl:aste  of  production  was  increased  after  that  date  from  399  to 
o  n  ^Jshels  and  net  e:s?^ts  amounted  to  305  million,.  5  million 

Ch6r         maxinium  of  the  range  given  as  of  September  13.    The  principal 

-=.njes  male  thereafter  in  estimates  of  exports  vzere  in  narro^ins  r^n~es 
as  the  year  approached  an  end. 

Imp o r t  r e cm i r erne n ts 

indicated  increases  in  wheat  and  rye  crops  will  reduce  European 

trTon^V132  f°r  "heat  fr°m  ex?ortin£  countries.    An  increase  of  from  60 

^iUO^mi_lion  bushels  in  the  ^heat  crop  end  a  similar  increase  in  the 
rycj?rop,  however,  -ill  not  cause  a  corresponding  reduction  in  the  imports 

wheat.    The  net  imports  of  European  importing  countries,  excluding" 
:ortugal,  Poland  and  Spain  for  which  final  data  are  not  available,  amounted 
,.r  ^  mliliori  bushels  in  the  year  1926-27,  as  compared  with  521  million 
1927  oo  yfar  tefore  and  6°9  million  for  the  year  1924-25.     For  the  year 
_  ™e  net  inroorts  into  these  countries  are  expected  to  be  between 

and  6c0  million  bushels.     Increased  production  may  cut  the  import  re- 
tirements to  about  600,million  bushels."  Actual  imports  will  depend,  of 
course,  upon  quality  of  domestic  crops,  -orices  and  other  conditions  such 
as  tariffs  and  other  import  restrictions.     It  is  estimated  that  non-European 
countries  -ill  take  from  100  to  150  million  bushels,  making  a  total  of  i--"* 
port  retirements  of  ell  importing  countries  between  675  and  SCO  million 
bushels.    This  is  a  v;ide  range.     A  more  probable  range  is  from  700  to  7^r 
million  bushels,  of  which  the  Uorthern  Hemisphere  countries  may  provid^ 
from  600  to  675  million  bushels- 
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The  net  imports  during  the  past  three  years  of  the  most  important 
importing  countries  and  range  estimates  are  indicated  below,     Great  Britain 
is  always  the  largest  importer  and  regularly  imports  about  200  million 
bushels.     Since  the  Italian  crop  is  slightly  less  than  last  year,  Italy  is 
expected  to  import  a  little  more  than  last  year.     Germany  and  France  on  the 
other  hand,  with  better  rye  and  wheat  crops  in  prospect,  may  reduce  imports. 
The  imports  of  most  of  the  small  European  countries  regularly  importing  vary 
but  little  from  year  to  year,    Poland  has  in  prospect  larger  wheat  and  rye 
crops  which  will  just  about  supply  her  own  needs.    Poland,  however,  may  im- 
port a  small  quantity  of  wheat/   The  imports  of  most  of  the  non-European 
importing  countries  va-y  but  little.     China,  however,  is  an  exception  tc 
this.    Reports  from  Ag,.-? cultural  Commissioner  Nyhus  indicate  that  the  Man- 
churian  crop  is  very  good  this  year.     China  may,  therefore,  import  "but  a 
small  amount  of  wheat  this  year. 

WHEAT  INCLUDING  FLOUR:    Net  exports  from  surplus  producing  countries  for 
1924-25  to  1926-27  and  estimates  for  1927-28  as  indicated  by  production 

and  carryover  estimates 


^ourtry  :  1925 

vr,^.-,  -  Million 

NORTHERN  HEMISPHERE      :  bushels 

* 

United  States   ;  255 

Canada  ;  194 

Russia  . . .  :  1 

British  India  :  45 

Rumania  ;  4 

Bulgaria   ;c/ 

Hungary  ;  '  15 

Yugoslavia  :  10 

Algeria  ;c</  

Total  above  Northern  : 

Hemisphere  countries.,.;  524 
More  probable  estimates..:  

SOUTHERN  HEMISPHERE  : 

Argentina  :  127 

Australia  ;  124 

Chile   :  9 

Total  above  Southern  : 

Hemisphere  . .  . .  :  260 

Total  above  Northern  and: 
Southern  Hemisphere  : 
countries  :  784 


Year  ending  June  CO 


1926 


Million 
bushels 


92 
320 

27 
7 
9 
4 

19 

12 
5 


495 


97 
78 

2 


177 


672 


Million 
bushels 

206 
a/  b05 
49 
9 

b/  (20) 
1 

20 

*/  7 

u  


617 


137 

90 


227 


844 


Estimates  for  1928 


Minimum 


Million 
bushels 

220 
315 
10 
5 
5 
2 
15 


575 

600 


Maximum 


Million 
bushels 

250 
345 

50 

10 

15 
5 

20 


701 
67  5 


a/  Includes  net  exports  July  to  April,  total  exports  May  to  June. 

by  Approximate  estimate.      c_y  Net  import.      d/  Gross  exports. 

e./  Reported  as  possibly  on  an  import  basis.    i_j  Less  than  500,000  bushels. 
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V.T1EAT  INCLUDING  FLOUT. :    Net  imports  into  European  importing  countries,  1924-25 
to  1926-27  and  estimates  of  provable  imports  for  1927-28  as  indicated  "by 

e&StXj  production  estimates 


Year  ending  June  30 


Country 

1927 

:    Estimates  for  1928 

Minimum  : 

Maximum 

:  Million 

:  Million  : 

Million 

:  Million  : 

Million 

i  bushels  ; 

bushels 

:  bushels  : 

bushels 

Great  Britain  ,  

• 

216 

:      190  J 

218 

i      200  : 

220 

Italy   

;  96 

:        64  ; 

88 

i       85  : 

95 

♦  Co 

:       80  : 

90 

:  41 

:       34  : 

53 

:       45  ; 

55 

39 

:       39  : 

42 

39  : 

41 

:       27  ; 

s  23 

: .      26  ;i 

29 

:  23 

:        19  J 

17 

:  15 

18 

:  22 

^/  (22)  : 

a/  (22) 

:      (20)  ; 

:  (20) 

Irish  Free  State   

:  19 

:       18  ) 

b/  20 

:       18  : 

:  21 

:  16 

i       15  ; 

:a7  (15) 

:       14  ; 

:  15 

:  14 

:       14  ; 

J  17 

:  14 

:  17 

11 

:         6  : 

:  6 

:  5 

:  7 

5 

6 

f  6 

:  5 

:  6 

:  6 

l  6 

:  7 

:  6 

i  7 

:         5  ■ 

:  5 

:  4 

:  5 

Total  above  countries 

I  509 

:  521 

:  538 

:  576 

:    .  646 

•HEAT:    Net  imports  into  importing  countries  outside  of  Europe, 
1924-26  and  estimates  for  crop  year  1927-28 


Count ry 

:           Calendar  year 

:  Estimates  for  croi)  year  1927-2! 

:  1924 

:  1925 

:  1926 

Minimum 

:  Maximum 

sHillibn 
rbushels 

^Million 
:  bushels 

rMillion 
:  bushels 

i  Million 
bushels 

:  Million 
:  bushels 

China  

:      28  : 

31  : 
:        8  : 
:      60  : 

27  : 
14  : 
9  : 
12  : 

46  : 

31  ; 

21  ; 
■a/ (15)  : 

10  : 
a/(54)  ! 

i            25  J 
;           15  : 
5  : 
:             8  : 
45  ; 

:  35 
22 
15 
12 

;  60 

Total  non-Eurooean 

. :    153  : 

108  : 

(131)  • 

98  : 

144 

a./  Sough  approximation, 

by  Includes  12  months  exports  and  6  months  imports. 


f 
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Exports  from  the  United  States 


The  Sent ember  forecasts  of  spring  -heat  production  in  the  Unitea 

°  -       c  4-"in  ~*  il   ion  tr-1  sheis 

States  indicate  an  increase  over  the  August  forecast  01  xu  "ix       *  ^  ~  "  _ 

in  supply  available  for  export,  carryover  or  use  in  the  United.Stfte^red  ~ 

ports  by  states  indicate  increases  of  about  5  million  bushels  in  &&x^  ot 

spring,  with  the  remainder  divided  between  durum  and  white  wheat.  - 

able  exocrts  fro-  the  United  States  are  indicated  as  a  range  bet  een 

and  250  million  bushels.     This  range  allocs  for  variations  in  r 


United  States  and  in  stocks.     It  is  expected  that  reductions  in  the  crops- 
of  oats  and  com  may  increase  the  feeding  of  wheat  and  thereby  reduce 
exportable  surplus.     Large  crcos  in  the  spring  "heat  territory  axso 
likely  to  cause  those  states  to  hold  larger  stocks  at  the  end  of  tne  yea 
than  they  \  ad  at  the  beginning  of  the  year.     Tne  course  of  prices  will  ^ 
affect  variations  in  both  carryover  and  feeding.    Higher  prices  t^^^' 
end  of  tho  --ear  night  cause  stocks  to  be  cleaned  up  fairly  well,  - 
lo~  nrices  might  cause  more  than  usual  to  be  retained.     Since  conditions 
at  present  point  to  prices  not  very  different  from  last  year,  it  seems 
probable  that  stocks  will  not  be  very  materially  Increased  except  in  the 
spring  wheat  territory  where  crops  were  short  last  year  and  the  carrj 
reduced  to  a  minimum. 


wheat  nrices 


World  market  nrices  continue  slightly  above  last  year.     The  aver- 
age farm  mice  of  wheat  in  the  United  States  for  August  -as  one  cent  over 
that  of  August  last  year,  but  the  average  price  of  all  classes  and  &*a<£* 
at  five  markets  for  the  week  ending  September  2nd  mas  the  same  as  for 
corresponding  week  last  year.    Prices  reached  one  of  the  low  points  &r  e 
season  early  in  September  of  last  year.    At  present  they  are  fluctuating 
with  reports  as  to  conditions  in  Canada  and  Europe.    The  harvest  0.  the 
Northern  Hemisphere  crops  will  soon  be  completed  and  the  outturn  as  we 
as  the  quality' of  the  grain  will  be  fairly  well  known  within  a  few  wef*- 
Attention  will  then  be  turned  to  the  Southern  Hemisphere  and  reports 
Argentina  and  Australia  -ill  become  the  more  important  factors  in  the  course 
of  nrices.     In  the  meantime  heavy  exnort  movements  from  oanada   u.  z*sx. 
the"  strength  of  the  European  demand.     The  exoorts  from  Russia  or  the  I aii 
ure  to  maintain  last  year's  exports  may  also  be  an  important  factor   m  tne 
world  -heat  markets  for  the  next  few  months. 
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THE  CONTINENTAL  EUROPEAN  WHEAjT  SITUATION  LURING  AUGUST 

Following  a  two  weeks  period  from  the  close  of  July  to  the  middle 
of  August,  when  Continental  wheat  markets  were  rather  quiet  under  the  in- 
fluence of  previous  purchases,  the  srs-oroach  of  harvest,  and  favorable 
harvesting  weather,  the  markets  again  became  firmer  and  prices  were  rising 
everywhere  through  the  rest  of  the  month,  according  to  a  report  a/  from 
Acting  Agricultural  Commissioner  L.  V,  Steere  at  3erlin.     This  rise  was 
apparently  the  result  of  the  return  of  very  unfavorable  harvesting  weather 
over  most  of  Northern  Europe,  and  a  renewed  interest  on  the  part  of  buyers 
in  nearly  all  European  markets,  an  interest  due  partly  to  continued  delay 
in  the  crop  and  partly  to  prospects  that  prices  might  further  advance. 
Markets  were  quieter  the  first  part  of  September  as  a  result  of  ten  days 
of  fine  weather.    They  are  resisting  a  decline  in  prices,  however,  apparent- 
ly due  to  the  belief  that  much  of  the  August  weather  damage  was  irreparable. 

Farmers  over  much  of  Europe,  moreover,  are  reported  slo^  in  marketing 
the  new  crop,  partly  because  of  occupation  with  harvesting  and  Fall  work, 
which  have  been  delayed  in  some  countries,  but  mainly  because  of  the  gener- 
ally unfavorable  character  of  recent  crop  reports  for  Europe*    With  less 
favorable  crops  than  previously  expected  in  Rumania  and  Yugoslavia  now  con- 
firmed, with  extensive  weather  damage  known  to  exist  in  France,  Germany  and 
other  Northern  European  countries,  and  with  less  favorable  Russian  reports, 
prospects  are  looked  upon  as  improved  from  the  sellers5  standpoint. 

Trade  reports  indicate  that  the  continued  large  overseas  arrivals  of 
wheat  are  being  absorbed  in  a  satisfactory  manner.    The  flour  business, 
especially  in  Northern  Europe,  is  reported  brisk,  and  stocks  of  wheat  are 
generally  not  large,  although  some  accumulation  of  grain  at  Italian  ports 
has  been  reported  recently.    The  further  delay  of  harvest  has  at  least 
temporarily  increased  Europe's  requirements  of  overseas  grain. 

In  spite  of  recent  unfavorable  developments,  the  crops  of  bread  grain 
in  Continental  Europe  exclusive  of  Russia,  still  promise  to  be  slightly 
larger  than  last  year,  although  the  probable  outturn  is  obscured  by  the 
absence  of  accurate  information  from  the  larger  producers,  France,  Germany 
and  Poland  which  have  experienced  unfavorable  harvesting  weather,  and  Yugo- 
slavia, which  is  now  known  to  have  a  smaller  crop  than  in  1926.     The  facts, 
however,  seem  to  favor  reduction  rather  than  a  raising  of  estimates  in  the 
future . 

At  the  same  time,  it  should  be  noted  that  the  decrease  in  the  Russian 
wheat   cron  as  compared  with  last  year,  may  be  large  enough  to  more  than 
offset  the  increase  for  all  the  rest  of  Continental  Europe.     The  Russian  ^heat 
crop  (Europe  and  Asia)  averaged  about  635  million  bushels  in  the  three  years 
1924-26,  and  last  year  amounted  to  810  million  bushels.     Reports  now  indicate 
that  wheat  production  will  be  considerably  lower  than  last  season.  The 
European  rye  crop  is  expected  to  be  larger  than  last  year  in  spite  of  a 
smaller  crop  in  the  Danube  Basin  and  recent  bad  weather  in  Germany  and  Poland. 
Russian  reports  are  very  favorable  for  rye, 


a./  Based  on  report  of  August  27,  supplemented  by  cable  of  September  7, 


I 
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That  the  general  quality  of  grain  in  the. Danube  Basin  is  very  good, 
is  no^  quite  definitely  confirmed,  "but  everything  points  to  extensive 
damage  to  ^quality  in  France  and  over  most  of  Northern  Europe.     Rye  will 
be  most  affected,  hut  other  cereals,  large  Quantities  of  which  are  still 

n  the  fields,  will  not  escaue.  Continued  had  weather  mav  have  more  serious 
consequences  than  expected,  toth  on  quality  and  yield. 

GJUSMAJY 

Following  continued  heavy  imports  of  both  ^heat  and  rye  during  July, 
Germany  has  remained  largely  dependent  upon  foreign  grain  during  August. 
.Buying,  following  a  quieter  tendency  during  the  first  part  of  the  month, 
when  crop  prospects  assumed  a  very  favorable  turn,  has' again  been  stimulated 
-v?Ce>/      middle  of  the  month  by  current  requirements,  the  renewed  unfavor- 
able harvesting  -eather,  and  further  unavoidable  delay  in  the  ne"  crou. 
araae  onl  other  estimates  are  placing  the  crop  at  103  to  116  million  bushels 
^r+°<3ared  With  95  mi'lion  last  year.     The  quality  of  the  crop  has  also  been 
u.r     oy  t.ie  poor  weather.    Market  receipts  of  new  domestic  grain  are  not  as 

_L  sn-    lrapo stance.     Some  sluggishness  in  the  grain  market  as  a  result 
i  previous  purchases,  especially  of  rye,  which  existed  during  the  first  half 
the  month,  has  no~  disappeared,  and  stocks  are  reported  not  large, 
ess  is  brisk  on  both  the  grain  and  flour  markets. 


yet 
of 

0 
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Tlle  nf?arly  two  reeks  of  unfavorable  weather  since  the  middle  of  August 
s  generally  thought  to  have  caused  considerable  damage,  both  to  quantity 
and  quality,  over  most  of  Germany  north  of  the  line  Cologne  -  Dresden.  It 
is  estimated,  by  grain  papers,  that  on  August  13,  rhen  the  unfavorable 
„ea  "er  set  in>  35  to  40  ner  cent  of  the  winter  rye  in  northern  and  eastern 
^ermany  ras  still  in  the  field.     Only  a  small  share  of  the  wheat  and  oats  in 
this  region  had  been  harvested  at  that  time.     The  significance  of  this  de- 
velopment for  rye  is  -ell  indicated  by  its  effect  on  German  rye  prices,  which 
are  largely  determined  by  the  German  and  Polish  crou. 


Product 


Hamburg  Wheat 
Ereslau  Wheat 

3erlin  Eye 


wHEAT  AND  RYS  PRICES  117  GERMANY 
,  (Cents  uer  bushel)   


July  28 


133.5 
177.6 

147.6 


August  4  :  August  11 


182.2 
179.6 

132.2 


: 157.3  (Few 
crop) 

:  131.3 


August  18 


175.0 


134.9 


August  26 


175.3 


144.6 
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WHEAT  BALA1TCE  FOR  GEMAIJY 


Item 

1924-25 

:  192o-26 

:  1926-27 

:  1,000  bushels 

:  1,000  bushels 

:  1.000  bushels 

Domestic  Production 

:  89,199 

:  118,213 

:  95,429 

Net  Imoort:    Wheat  and  . 

flour 

August  -  May  : 
June  : 
July  1/  : 

60,270 
7,999 
10.949 

'  37,613 
7  f  140 

11,997  ; 

:  71,063 
10,680 
:  10*126 

August  -  July  : 

79,217  : 

56,751  : 

91,869 

Total  utilization  : 

168,416  : 

174,964  : 

187,298 

1/  July  f igures  partly  estimated. 


RYE  BALANCE  FOR  GEB1&ITY 


Item 

:  1924-25 

:  1925-26 

;  1926-27 

Eomest  ic  Product  ion 

Rye  and  rye  flour  j 
Net  Import  August  -  July: 
Let  Exports  August-  July: 

:  1,000  bushels 

:  1.00C  bushels 

:  1.000  bushels 

225,573 
21,877  : 

:        317,419  : 
5,793  : 

252,190 
13,298 

Total  utilization  : 

247,450  : 

:  311,626 

:  270,488 

ine  Franc o-German  trade  agreement  recently  announced  again  pieces 
the  German  duty  on  flour  at  $2.44  r^er  barrel  instead  of  $2-65,  the  latter 
rate  effective  only  since  July  1.     The  nem  treaty  takes  effect  September  6. 
The  German  duty  of  32.4  cents  on  wheat  has  not  been  changed. 
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DANUBE  BASIN 


^heat  markets  in  the  Danube  Basin,  in  common  with  western  and  north- 
em  European  market were  quiet  during  the  first  part  of  August,  and  since 
that  time  have  followed  the  generally  upward  tendency,  with  domestic  con- 
sumers ftS  well  as  foreign  purchasers  tailing  renewed  interest.     The  markets 
here,  as  in  northern  Europe,  have  also  been  influenced  by  the  less  favor- 
able turn  in  European  cro-p  prospects  during  August.     Although  harvesting 
is  practically  everywhere  completed,  peasant?  are  showing  no  disposition 
to  push  the  marketing  of  their  cror,s,  and  export  shipments  so  far  are  small. 
The  poor  corn  crop  in  Yugoslavia  and  Rumania  is  expected  to  result  in  in- 
creased wheat  consumption. 

In  Rumania,  although  the  demand  for  both  wheat  and  barley  is  reported 
relatively  strong  with  prices  firm,  there  have  been  relatively  small  receipts 
at  the  ports,  farmers  apparently  being  influenced  considerably  by  the  less 
favorable  crop  in  Rumania  itself.    Press  reports  have  recently  estimated  the 
export  surplus  of  wheat  in  Rumania  at  only  14,700,000  bushels,  but  this 
figure  should  be  used  with  reservation.     The  quality,  however,  is  reported 
very  good.     The  Rumanian  barley  crop  is  said  to  be  smaller  than  last  year, 
quality  variable,  and  the  export  surplus  16,000,000  to  18,000,000  bushels. 
The  corn  crop  will  be  very  small,  recent  rainfalls  coming  too  late  to  bring 
any  significant  improvement.     The  rye  crop  is  reported  as  only  a  small 
average  one. 

That  the  wheat  outturn  in  Yugoslavia  is  unsatisfactory  is  indicated 
by  trade  estimates  of  a  crop  30  per  cent  smaller  than  last  year,  and  also 
by  the  fact  that   internal  prices  have  become  too  high  for  profitable  export. 
The  Ministry  of  Agriculture  is  less  pessimist  is  but  estimates  the  crop  at 
13  per  cent  below  1926.     Other  crops  are  also  much  smaller  than  last  year; 
corn  possibly  not  much  more  than  half  as  large.     Yugoslavia,  therefore, 
will  not  figure  to  any  significant  extent  in  the  coming  grain  export  cam- 
paign,  some  writers  even  indicating  the  possibility  of  imports  becoming 
necessary. 

Elsewhere  in  the  Danube  Basin  there  have  been  no  significant  recent 
changes*    Hungary,  Bulgaria  and  Austria  all  have  good  wheat  crops,  and 
Czechoslovakia  apparently  an  average  outturn.     The  corn  crop,  however,  will 
be  very  small  everywhere  in  the  Basin,  as  the  result  of  the  summer-long 
drought.     The  crop  is  now  past  any  possibility  of  real  improvement. 

FRANCE 

French  imports  of  wheat  during  June  and  July  proved  large,  as  expected, 
and  the  demand  for  wheat  and  other  grain  has  again  increased  since  the  middle 
of  August,  following  a  quieter  tendency  during  the  first  half.     Offers  of 
domestic  wheat  are,   so  far,  restricted,  peasants  being  still  occupied  with 
the  delayed  harvesting,   and  also  apparently  cautious  about  the  price  outlook. 
Buyers  for  the  same  reasons,  are  showing  more  interest. 
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Althoiagh  recent  bad  weather  has  meant  additional  damage  to  the  French 
neat  crop,  the  outturn  is  still  expected  to  he  above  that  of  last  year, 
qualities,  however,   especially  in  northern  France,  are  reported  rather  un- 
satisfactory, a  fact  wh^1-  — *         -  ■    -  ■ 


for  milling  purposes. 


ich  will  reduce  the  amount  that  can  actually  be  used 


WHEAT  BALANCE  FOR  FRANCE 


Item 

'  1923-24 

:  1924-25 

:  1925-26 



:       1926-27  - 

:  1,000  bushels 

:  1,000  bushels 

1,000  bushels. 

1.000  bushels 

Production  < 

:      275,569  ; 

281,179 

:      330,844  : 

231,767 

Imports:    Wheat  : 

June  i 
July  j 

8,127 

1,882  ; 

2,377  : 

:  887 

1,130  : 

6,577 
I  9.994. 

August  -  July  ; 

.  55.416  ; 

33.356 

:  39,554 

65.785 

"Apparent  ; 

Consumption"  : 

350,985  : 

314,535 

:  370,398 

\  297,552 

ITALY 

The  Italian  market,  more  than  other  European  markets,  has  been  influ- 
enced during  August  ly  the  marketing  of  the  domestic  wheat  crop.     The  Italian 
milling  industry  is  reported  to  have  bought  considerable  quantities  of  do- 
mestic wheat  at  very  favorable  or  ices.     It  is  also  said  that  there  has  been 
^ome  accumulation  of  stocks  of  foreign  grain  at  the  ports.     Italy,  there- 
fore, may  not  be  an  active  buyer  of  foreign  wheat   in  the  immediate  future 
cut  should  not  long  be  out  of  the  market.     "While  this  year's  crop  is  good, 
it  is  no  larger  than  last  year's,  and  Italy's  requirements  of  overseas  wheat 
"ill  again  be  large  during  the  coming  season.     The  prosuect  of  a  uoor  corn 
crop  in  Italy  is  expected  to  increase  the  demand  for  foreign  wheat. 

WHEAT  BALANCE  FOR  ITALY 


Item  : 

1924-25  : 

1925-26 

:  1926-27 

1,000  bushels  : 

1.000  bushels 

:  1.000  bushels 

Production 

170,144  : 

:  240,845 

:  220,644 

Imports:    Wheat  : 
August  -  June  : 
July  : 

89,639 

4,936  ; 

61,253 
8,289 

:  78,112 
:  8,304 

August  -  July 

:            94,576  : 

69,542 

86.416 

Total  utilization 

:  264,720 

:  310,387 

J  307,060 
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BELGIUM  ASP  HDLLAMg 

The  Antwerp  market  reports  increasingly  active  "buying  since  the 
middle  of  August,  with  a  good  demand  for  wheat  "being  experienced  net  only 
from  domestic  "buyers  "but  also  from, France  and  Germany. 

Rotterdam  has  reported  rather  active  business  in  rye  during  most 
of  August,  except  in  the  second  week.    Beginning  with  the  second  week  of 
the  month,  however,  a  very  good  demand  for  wheat  is  reported,  with  active 
"buying  on  the  part  of  both  Dutch  and  Rhenish  flour  mills. 

PCIAffD 

The  latest  official  estimate  of  Polish  grain  crops,  issued  en  August 
20,  reflects  the  period  of  favorable  weather  existing  from  the  close  rf 
July  to  the  middle  of  August,  and  shows  all  cereal  crops  considerably  large 
than  last  year.     Since  the  middle  of  the  month,  however,  Poland,  in  common 
with  other  countries  in  Northern  Europe,  has  experienced  very  unfavorable 
harvesting  weather  and  it  seems  practically  certain  that  the  official 
estimates  will  have  to  be  reduced.     This  is  not  only  the  opinion  in  trade 
circles  but  also  seems  to  be  indicated  by  reports  on  conditions  in  eastern 
Germany  along  the  Polish  border.     The  quality  of  Polish  crops  will  have 
suffered  considerably  no  matter  what  the  outturn. 

The  Polish  Government  is  reoorted  taking  various  steps  to  prevent 
the  recurrence  s?  last  year's  experience  when  early  season  exports  made  it 
necessary  later  on  to  import  heavily.    Prolongation  of  the  rye  export  dury, 
accumulation  of  stocks  by  the  Government,  and  regulation  of  milling  per- 
centages are  being  proposed. 


AUSTRAL  I  All  WHEAT  PRODUCTION  MD  MARKET  PROSFSCTS 


A  correspondent  writes  from  Australia  early  in  August  that  wheat 
growers  there  have  been  experiencing  a  very  anxious  season  so  far.  Gen- 
erally speaking,  they  had  an  unfavorable  seed  bed  for  their  wheat  crop. 
Most  of  the  wheat  states  missed  the  autumn  rains,  and  subsoil  moisture 
was  lacking.     Since  June  there  have  been  four  light  general  rains  in  the 
three  eastern  wheat  states.    Unfortunately,  the  rains  were  scattered, 
irregular  and  light,  which  has  resulted  in  poor  germination  generally. 
The  present  outlook  for  the  wheat  crop  next  December  is  for  a  return  ;>f 
not  more  than  from  100  to  110  million  bushels  against  the  officially 
estimated  crop  last  year  of  160  million  bushels  and  the  crop  as  estimated 
by  wheat  dealers  and  exporters  at  about  150  to  155  millions. 
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In  western  Australia  fair  autumn  rains  visited  the  wheat  "belt, 
followed  by  good  winter  rains  and  the  crop  seems  quite  as  good  as  at 
this  time  lest  year.     Since  the  acreage  is  some  300,000  acres  more  than 
last  year,  it  looks  as  though  they  may  harvest  30>Q00,000  bushels  pro- 
vided they  get  good  spring  rains*     Last  year  the  wheat  crftp  cf  Western 
Australia  was  30,107,000  "bushels. 

In  South  Australia  the  rainfall  has  been  scattered  and  light,, 
The  autumn  rains  were  lacking  entirely,  with  the  result  that  there  is 
no  subsoil  moisture,  but  the  reeent  light  showers  have  carried  the  crop 
along,   ^The  acreage  is  a  little  less  than. last  year,  and  at  present 
indications  point  to  a  harvest  ef  from  20, 000,000  to  25,000,000  "bushels, 
whereas  last  year  the  erop  -as  estimated  at  23,603,000  "bushels. 

In  Victoria  autumn  rains  were  absent,  the  subsoil  in  the  wheat 
areas  was  dry  and  although  they  have  had  general  light  rains  since  June, 
the  progress  of  the  crop  so  far  has  been  irregular.     The  acreage  is  about 
the  same  as  last  year,  and  present  prospects  point  to  a  harvest  of 
30,000,000  bushels,  as  compared  with  46,886,000  bushels  last  year. 

In  New  South  wales  the  acreage  is  about  the  same  as  last  year, 
but  here  again  no  autumn  rains  visited  the  wheat  belt  and  the  general 
rains  since  have  been  light  and  irregular.  On  present  showing  a  crop 
of  25,000,000  bushels  might  be  harvested  as  compared  with  47,289,000' 
bushels  last  year.  Favorable  spring  weather  might  increase  the  yield 
in  the  three  Eastern  wheat  States  by  10  or  15  million  bushels,  but  un- 
favorable spring  conditions  might  reduce  the  estimates  by  the  same  amount. 

Up  to  the  end  of  July,  Australia  had  shipped  in  wheat  and  flour 
94  million  bushels,  and  the  trade  estimates  the  remaining  surplus  in 
the  Commonwealth  at  10  to  12  millions,  although  official  wheat  statistics 
would  show  15  to  20  million  bushels. 

Steamers  for  full  cargoes  at  the  time  of  the  report  were  available 
at  from  22.0  to.  22,8  cents  a  bushel  and  parcel  freight  was  quoted  at  22.8 
cents  per  bushel,  but  the  general  opinion  was  that  parcel  freights  for 
wheat  would  fall  to  20  and  probably  18  cents  per  bushel  by  September. 

Owing  to  the  dry  conditions  and  the  poor  prospects  generally  from 
an  agricultural  point  of  view,  farmers  were  disinclined  tc  sell  their  re- 
maining wheat  stocks  unless  they  could  get  at  least  the  equivalent  of 
$1.22  a  bushel  net  at  country  stations.     At  that  time  local  prices  were 
about  $1.18  to  $1.20  country  stations,  and  the  shipping  equivalent  was 
only  about  Si. 14.    No  pressure  was  expected  to  sell  the  remaining  surplus 
under  existing  conditions. 
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WHEAT  AID  RYE;    Production,  average  1909-1913,  annual  1924-1927 


Country 


WHEAT 
North  America 


United  States   

Canada  •  

iexico  ,  

Total  North  America 
(3)   -  .  


1,132,949 

215J321 


Europe 
20  countries  report- 
ing   

8  countries  not  re- 
porting 1927  b/, „. 
Total  23  countries. .. 
Africa,  3  countries 
Asia,  3  countries. . . 
Total,  29  N.Hemis, 

countries  report ing:2, 473 ,869 
Total  37  countries, 
incl.est.8  countries 
not  reporting  1927 . :2 , 689,090 
Est .world  total  excl 
_Russia  and  China,  . . :3 ,041,000 


Average 
1909- 
1913 


1,000 
bushels 

690,108 
197,119 
11.481 


898,708 


58,385 
383,827 


RYE 

North  America 


Canada  „  „ , 

United  States  

Total  North  America. 


Europe 
16  countries  report- 
ing d/   

8  countries  not  re- 
porting 1927  e/  

Total,  24  countries 
Total  18  N.Hemis- 
countries  reporting 

in  1927    

Est. world  production 
_excl» Russia  &  China 


2,094 

36^093 


38,187 


465,219 
511.277 


976,496 


503,406 
1,025.000 


1924 


1,000 
bushels 


864,428 
262,097 
10f357 


1,136,882 


884,243 


114  292 


9  9  8  ,  53  5 


51,126 
395.985 


2,468,236 

2,582,528 
3,142.000 


13,751 

65.466 


79,217 


330,792 
320,415 


651,207 


410.009 


742,000 


1925 


1,000 
bushels 

676,429 
411,376 
9.440 


1,097,245 


1.172.317 


229,370 


,401.68V 


68,311 
371,047 


2,708,920 

2,938,290 
3t4Q0.0nQ 


13,688 
46,456 


60 , 144 


493,284 
444.851 


938.135 


553,428 
1,013,000 


1926 


1,000 

bushels 

832,809 
409,811 
10.244 


1T 252, 864 


1,011,521 

196.483 


1,208,004 


52,769 
363,896 


2,681,050 

2,877,533 
3,417.000 


12,114 
41,010 


53 , 124 


390,592 
355,313 


745,910 


443,716 
813.000 


1927 


1,000 
bushels 

860,892 
458,741 
11.108 


,T330.741 


1,062,140 


i/207 


Looo 


1.269,140 


63  ,  933 
371.859 


2,828,653 
3,036,000 


17,462 
61,484 


78,946 


444,033 
1/400.000 


844,000 


523,029 


Per  cent 
1927  is 
of  1926 


Per  cent 


103.4 
111.9 
108.4 


106.2 


105.0 


105.4 


105.1 


121.2 
102.2 


105,5 


105.5 


144,1 
149.9 


148.6 


113.7 

112.6 


113.2 


117.9 


a/  Includes  statistical  estimate  for  France  on  the  basis  of  early  weather  condi- 
tions,    by  Includes  Germany,  Sweden,  Yugoslavia,  Denmark,  Lithuania,  Esthonia, 
Scotland  and  Ireland..    £_/  Does  not  take  account  of  August  storm  damage,     d/  In- 
cludes Norway,  Netherlands,  Belgium,  Luxemburg,  Spain,  Portugal,  Switzerland, 
Czechoslovakia,  Hungary,  Greece,  Bulgaria,  Rumania,  Poland,  Lithuania,  Finland 
and  Latvia,     d/  Includes  Sweden,  Denmark,  France,  Italy,  Germany,  Austria, 
Yugoslavia  and  Esthonia- 


I 
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CORN:    Production  in  European  countries,  average  1909-13,  annual 

1924  -  1927 


Coun  try- 


Average 
1909- 
1913 
1,000 

bushels 


1924 


1925 


1926 


3.S87 


1,000 

bushels 


1,000 
bushels 


1,000 


1,000 


bushels  :  bushels 


66, 571 
34,571 
10,629 
1.54 

.111,925,. 


Hungary   :     60,813  •  74,122  :    87,971  :    76,545  ' 

B^igaria  :     26,277  ;  24,756  :    28,158  :     29*01^  : 

Czechoslovakia  . 8,398  :  10,240  :     12,043  :     10,452  : 

Switzerland  .j           llg  ;  ^57  v^__   i?7  :.,  .     130  : 

Total  4  countries.. j_J5^60rj  109, 275*1  128.349',:  116.145...: 
Uther  important        ;  •  u  :  — *•  ; — - — ** — — ~~: 

European  countries:  :  :  :      •  : 

Mr'  •  331,325  :  436,343  t  451,146  7  509,023  : 

Estimated  European  2  ►  i  s  : 

total  excluding      :  t  :  :  ; 

DRussla   ~  581,000  :  589,000  :  627,000  :  665,000  I 

h"assla  —     52,185  t    94,300  l  197,783   :  145,870  : 

/  Drought  is  reported  to  have  reduced  the  crop  in  Rumania,  Yugoslavia  and 
italy,  which  countries  last  year  produced  491,837,000  bushels. 


Per  ceni; 
1927  iE 
of  1926 


Per  cenf, 


87.0 
119.1 

101y7 

118.5 


96.4 


POTATOES;    Production,  average  1909-1913,  annual  1925-1927 


Country                    :  Average  ;  1925      .  1926 
 ,.                                             .1909-1913 .  . 

:  1,000       :  1,000  :™T7oOO 

:  bushels  :  bushels ;  bushels 

^nited  States  :    357,699:  323,465:  356,123 

anad&  •                                .  :       77.843:  70.632:  81,137 

-  .  T°tal  ■L^_435,543:^  394,097:  437,260 

lotal  10  European  countries      ;                 :  ; 

reporting  production  in  1927   ;    474,524:  516,176:  493,083 

Total  12  Northern  Hemisphere     :                 :  : 

countries  ,                                       gi0i066:  910, 273;  930*348 

stimated  world  total  ezclud-  :  : 

ing  Russia  and  China   :4, 647, 000:5, 225, 000  :4, 338, 000 


1927 


1,000 
bushels 


399,798 
82.185 


481,983 


493,305 


975,283 


Per  cent 
1927  i3 
of  1525 


er  cent 


112.3 
101.3 


110J2 


100.0 

104.3 
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vHEA' 


i',   INCLUDING  FLOUE : 


Exports  from  the  United  States. 
July,  1926  and  1927 


"by  countries, 


Country  to  which 
exoorted 


'neat  incl.  flour 


July 


United  Kingdom 
Irish  Free  State 


&  Cyprus 


Italy  

France 

Finland  . . . 

Greece  .... 

Denmark  b/ 

Malta,  Gozo 

Norway  ...... 

Sweden  .  

Poland  and  Danzig  . . 

Other  Europe  ........ 

Total  Europe  

Canada  ~ .  .  >  

Cuba  

Mexico   

Halt lan  Republic  . . . 

Panama   

Brazil   

Japan,   incl.  Chosen. 

China  . .  „ 

Hongkong   

Kwantung   

Philippine  Islands  . 

Egypt   

Other  countries  .... 
Total  exnorts  .... 
Total  imports  .... 
Total  reexports 
Net  exnorts 


Wheat 


July 


:  1926 

:  1927 

:     1926  : 

1927 

:  1926 

:  1927 

:  1,000 

:  1,000 

:  1,000  : 

1,000 

:  1,000 

:  1,000 

:  bushels 

:  bushels 

:  bushels; 

bushels 

:  barrels 

:  barrels 

* 

'  8,655 

; 

:  2,093 

:     8,286  : 

1,696 

:  78 

:  85 

119 

:  192 

:          98  : 

191 

:  4 

:a/ 

:  1,512 

:    2,978  : 

1,210 

:  59 

:  64 

:  1,247 

:  221 
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UNITED  STATES  DEPARTMENT  0?  AGE  I  CULTURE 
Bureau  of  Agricultural  Economics 
Washington 


September  15,  1927 


FORE  I OH  NEWS  ON  ONIONS 


SPANISH  ONION  SHIPMENTS 


Shipments  of  Spanish  onions  to  the  United  States  from  the 
beginning  of  the  season  up  to  September  12,  1927,  amounted  t: 
2,185  cases,  124,025  half-cases  and  355,642  crates,  according  to 
a  cable  received  in  the  Department  of  Agriculture  from  Consul 
Clement  S.  Edwards  at  Valencia.     These  shipments  are  equivalent 
to  422,800  bushels  as  compared  with  467,000  bushels  during  the 
corresponding  period  last  year. 

Of  this  yearTs  shipments  2,185  cases,  116,929  half-cases 
and  536,047  crates  were  reported  as  having  been  shipped  to  the 
American  market  prior  to  September  10.  Subsequent  shipments 
consisted  of  6,133  half-cases  and  11,012  crates  on  board  the 
steamer  "Blair"  scheduled  to  arrive  in  ^ew  York  on  September 
25,  and  963  half-cases  and  8,533  crates  on  board"  the  steamer 
"Eigel"  due  in  New  York  on  the  24th. 


pounds  c.  i.  f.  Ne^  York  as  compared  vrith  $1.05  per  crate  on 
September  10,  according  to  Consul  Edwards. 


Quotations  on  Spanish  onions  shor  a  slight  decline  with 


prices  at  the  present  date  ranging  around  $1.00  per  crate  of  38| 


0 


U17ITZD  STATES  DEPARTMSaT  07  AGRICULTURE 
Bureau  of  Agricultural  Economics 
Wash ingt  on 

£L-iL_  October  22,  1927 

popeig::  peps  op  pheat 


PIEAT  CROP  Mg  :^PPEP  PROSPECTS 
(Based  on  Reports  to  October  IS,  1927) 

The  Northern  Hemisphere  wheat  crop  outside  of  Eussia  and  China, 
according  to  estimates  received  to  date/  is  about  160,000,000  bushels 
greater  than  last  year.    The  increase,  however,  probably  will  be  offset 
to  some  extent  by  reductions  in  surolies  from  Russia  and  Argentina. 
Estimates  from  35  countries  which  in  1326  produced  more  than  95  per 
cent  of  the  Northern  Hemisphere  crop  outside  of  Russia  and  China  total 
3,086,000,000  bushels  as  compared  with  2,903,000,000  bushels  last  year, 
an  increase  of  6.3  per  cent.    Tftiiie  no  definite  estimates  are  available 
as  to  production  in  Pussia  and  China,  reports  indicate  that  the  rheat 
crops  of  Manchuria  and  certain  other  parts  of  China  are  better  than  last 
year,  whereas  the  Russian  crop  is  probably  somewhat  smaller  than  last  year. 

She  Southern  Hemisphere  harvest  season  is  approaching.  Reports 
to  date  indicate  that  the  Australian  croo  may  be  45  million  bushels  short 
of  last  year.     The  first  forecast  is  115  million  compared  with  161  million 
bushels  last  year.    The  wheat  area  of  Argentina  has  been  increased  and  re- 
ports to  date  indicate  that  conditions  have  been  fairly  satisfactory  for 
the  development  of  the  crop. 

The  increase  of  6  million  bushels  in  the  October  estimate  of  the 
United  States  crop  raises  the  North  American  total  to  84  million  bushels 
above  last  year.    The  quality  of  the  Canadian  crop  as  reported  by  the 
Dominion  Bureau  of  Statistics  is  below  the  average  at  the  end  of  Sept- 
ember but  slightly  better  than  last  year. 

Reports  to  date  indicate  that  the  European  crop  outside  of  Russia 
is  about  75  million  bushels  greater  than  last  year.    Estimated  received 
to  date  total  1,270,000,000  bushels  as  compared  with  1,196,000,000  bushels 
last  year.    The  indicated  increase  in  these  countries,  however,  may  be  off- 
set in  part  by  reduced  exports  from  Russia  and  by  the  low  quality  of  grain 
in  some  countries.     '<hiie  both  the  G-erman  and  Prench  estimates  of  nroduc- 
tion  are  above  last  yearTs  final  estimates,  it  is  believed  that  larger 
proportions  of  the  grain  in  these  countries  are  of  unmerchantable  quality. 

Pheat  procurements  in  Russia  for  the  season  July  1  to  October  1 
amount  to  28  million  bushels  as  ccrnnareo'  with  31  million  for  the  same 
period  last  year.     It  is  believed,  however,  that  procurements  for  the 
remainder  of  the  season  will  not  so  closely  approximate  last  year's  pro- 
curements.    This  expectation  is  based  upon  indications  that  while  the 
""heat  crop  of  the  Ukraine  may  have  been  eoual  to  or  greater  than  last 
year,  the  production  in  several  other  regions  has  fallen  far  belc^  that 
of  last  year.     Exports  to  date  have  been  very  light  an£  it  is  probable  that 
the  government  will  retain  within  the  country  for  heme  consumption  and 
reserve  -practically  all  of  the  vheat  collooied. 


WH-4 


Manchur  J  a 

Agricultural  Commissioner  IJyhus  writes  that  the  wheat  crop  in  Forth 
Manchuria  is  the  best  in  a  number  of  vears.    The  Chinese  Eastern  Railway 
estimates  a  crop  of  50  million  bushels  compared  with  24  million  last  year. 
The  surplus  of  North  Manchuria  will  be  consumed  in  South  Manchuria.  This 
increase  in  production,  however,  will  probably  have  the  effect  of  slightly 
reducing  the  Oriental  demand  for  .American  wheat  and  flour. 

Eur  or)  e  an  Rye  and  Potato  Crops 

Estimates  to  date  indicate  that  the  European  rye  crop  outside  of 
Russia  is  about  85  million  bushels  greater  than  in  3.926  but  still  300 
million  bushels  below  the  large  crop  of  1925.    Estimates  of  product  ion 
from  22  countries  amount  to  about  814  million  bushels  as  compared  with 
727  million  bushels  produced  in  the  same  countries  last  year* 

Potato  production  in  17  European  countries  is  estimated  at 
2,203,0009000  bushels  as  compared  with  1,908,000,000  last  year,  an  in- 
crease of  300  million  bushels.     This  year's  production  is  nearly  equal  to 
the  large  crop  of  1925.    This  estimate  includes  all  the  chief  producing 
countries  of  Europe  outside  of  Russia  except  Germany.    The  Prussian  crop 
which  amounts  to  about  70  per  cent  of  the  German  crop  is  estimated  at  19 
per  cent  above  last  year. 

The  effect  of  increases  in  wheat,  rye  and  potato  crops  in  Europe 
will  be  offset  to  some  extent  by  reductions  in  the  corn  crop.  According 
to  reports  received  to  date,  European  corn  production  is  about  30  per  cent 
below  last  year*    Decreases  are  reported  in  both  Romania  and  Yugoslavia 
where  corn  is  used  extensively  by  the  peasants  as  bread  grain. 

Croi)  Movements 

Importing  countries  have  continued  to  take  fairly  large  quantities 
of  old  wheat  from  Canada  and  Argentina  and  new  wheat  from  the  United  States 
The  exportable  surplus  of  Argentine  wheat  on  October  1,  according  to  an 
official  report,  had  been  reduced  to  32  million  bushels  as  compared  with 
41  million  as  of  the  same  date  last  year.     Canadian  stocks  of  old  wheat 
were  also  reduced  considerably  between  July  1  and  September  1.     In  the 
United  States,  owing  to  smaller  crops  in  the  Southwest,  the  movement  of 
new  wheat  was  somewhat  slower  than  last  year  but  by  October  15  the  exports 
had  almost  equalled  those  of  the  same  period  last  year.    Russian  shipments 
have  fallen  short.    Exports  from  July  1  to  September  22  amounted,  according 
to  Acting  Agricultural  Commissioner  Steere  at  Berlin,  to  only  208,000 
bushels  as  compared  with  4,944,000  bushels  last  year. 

Revisions  and  new  estimates  of  production  received  in  the  last 
month  do  not  seem  to  require  any  material  revisions  in  our  figures  of 
probable  exports  and  imports.     The  indicated  reduction  in  the  Australian 
crop  and  the  reduction  in  the  Argentine  exportable  surplus  of  October  1 
indicate  that  supplies  from  the  Southern  Hemisphere  for  the  remainder  of 
our  marketing  season,  July  1  to  June  30,  may  be  considerably  less  than 
last  year. 
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Wheat  Prices 

YJheat  prices  have  improved  somewhat  since  reaching  a  low  point  in 
September.    The  increase  in  the  size  of  tbB  world's  wheat  crop  this  year 
as  compared  with  last  has  caused  prices  to  fall  to  lower  levels*     The  aver- 
age price  of  all  classes  and  grades  at  five  markets  in  the  United  States 
fell  to  $1.28  for  the  week  ending  September  23,  which  is  the  lowest  point 
reached  since  September,  1924,     Last  yearrs  low  pplnts  of  the  year  were 
reached  early  in  September  and  late  in  March,    The  accompanying  charts  show 
the  course  of  prices  folloY-ing  the  harvest  seasons  of  1925,  1926  and  1927 
into  September.    The  higher  prices  for  the  season  1925-26  were  due  largely 
to  the  comparatively  small  crop  in  the  United  States  which  placed  some 
classes  of  wheat  upon  a  deficit  market  basis.    With  a  large  crop  this  year 
and  a  surplus  of  all  classes  of  vvheat  except  soft  red  winter,  the  average 
of  prices  in  the  United  States  this  £ear  will  be  largely  dominated  by  world 
market  conditions.    The  course  of  prices  through  the  remainder  of  the  year 
will  be  influenced  largely  by  crop  reports  in  the  Southern  Hemisphere,  by 
exuorts  from  Russia,  and  by  European  demand  for  Canadian  and  United  States 
wheats. 

As  usual,  the  -price  situation  is  not  the  same  for  all  classes  of 
wheat.    The  production  of  the  several  classes  annually,  1923  to  date,  is 
indicated  approximately  as  follows: 


WHEAT:    United  States  production  by  classes,  1923-1927 


Year 

Total 

1    Hard  red 
!  spring 

:  Soft  red 
:      w  int  er 

:  '  Hard  red 
!  winter 

[    Durum  1/ 

'  %ite 

!  Million 

!  Million 

!  Million 

Million 

t  Million 

;  Million 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

1923   

797 

126  ! 

272  J 

242  < 

56  i 

102 

1924   ! 

864  : 

192  ! 

139  J 

365  ! 

66  : 

:  52 

1925   i 

676  i 

156 

170  : 

205 

65  : 

:  80 

1926  * . . .  : 

832  ! 

122  J 

227  : 

361  : 

49  J 

73 

1927*  ...  J 

366  ! 

191  J 

177  : 

320  : 

84  i 

94 

These  production  estimates  are  based  upon  percentages  of  area  by  classes, 
in  1924,  supplemented  by  percentages  in  1923. 
*  Preliminary. 

1/  Crop  estimates  of  four  states  ^lus  1924  indications  in  other  states. 


Although  the  production  of  hard  red  winter  wheat  is  somewhat  less  than 
last  year,  it  is  large  enough  to  remain  on  an  export  basis  and  therefore  the 
price  is  dominated  by  world  market  prices.     Beginning  the  season  somewhat  above 
last  year,  the  price  has  fallen  to  a  level  below  last  year. 
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The  prices  of  Ho.  2  red  winter,  on  the  other  hand,  through  August 
and  September,  were  above  prices  of  corresponding  months  last  year.  The 
price  of  Uo„  2  red  winter  at  St.  Louis  averaged  $1.47  for  the  reek  ending 
October  14,  8  cents  above  the  average  of  the  corresponding  week  Xakt  year. 
This  is  due  to  the  fact  that  the  -production  of  soft  red  winter  is  but  a 
little  larger  than  in  1925  and  appears  to  be  scarcely  equal  to  domestic  re- 
quirements for  that  kind  of  wheat. 

The  price  of  Ho.  1  dark  northern  spring  wheat  in  Minneapolis  has 
fallen  considerably  below  the  level  of  last  year.    This  is  due  to  a  con- 
siderable increase  in  the  crop,  providing  a  surplus  for  export*    This  yearTs 
crou  appears  to  be  about  equal  to  that  of  1924  and  considerably  larger  than 
in  any  year  since  that  date. 

The  price  of  durum  has  likewise  fallen  to  a  low  level.    The  average 
price  of  No.  2  amber  at  Minneapolis  for  the  week  ending  October  14  was 
$1.26  compared  with  $1.45  in  the  corresponding  week  last  year.     This  change 
in  the  situation  with  respect  to  durum  is  due  both  to  an  increase  in  the 
crop  of  the  United  States  and  to  an  increase  in  foreign  competition  from 
Canada  and  North  Africa.     Last  year  the  world's  durum  wheat  crop  was  rel- 
atively short  which  resulted  in  comparatively  good  prices  for  durum.  Since 
the  middle  of  August  the  price  of  durum  has  followed  very  closely  the  course 
of  prices  for  the  corresponding  period  in  1925. 
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European  Markets. 

Although  sales  of  foreign  whfcat  in  European  markets  continued  in 
fairly  large  volume  during  September,  buying  was  characterized  by  a  gen- 
erally waiting  attitude  after  reheat  prices  began  to  decline,  according 
to  a  report  received  in  the  Bureau  of  .Agricultural  Economics  from  Acting 
Agricultural  Commissioner  lu  V.   Steere  at  Berlin,  1/    Some  revival  was 
evident,  howevers  during  the  first  week  of  October,  especially  in  north- 
ern Europe  and  Italy  which  were  buying  freely,  chiefly  of  near  positions 
of  overseas  wheat,    As  continental  stocks  of  foreign  grain  are  nowhere 
burdensome,  however,  and  in  some  cases  are  comparatively  small,  while  at 
the  same  time  flour  mills  are  reported  to  be  doing  fairly  satisfactory 
business,  it  is  expected  that  a  good  volume  of  buying,  such  as  existed 
in  the  latter  half  of  August  and  the  first  days  of  September,  will  again 
develop  as  soon  as  world  prices  become  more  stable. 

Farmers  over  much  of  Northern  Europe  have  continued  to  market 
their  crops  more  slowly  than  usual  during  September*    The  bad  weather 
during  August  and  intermittent  rain  during  September  have  co:;:;inued  to 
delay  completion  of  harvesting,  with  the  result  that  potato  harvest  and 
fall  field  work  have  begun  where  wheat  harvesting  left  off.  Offerings 
of  rye  are  especially  small,  wheat  offerings  somewhat  larger.  TTheat 
shipments  from  the  Danube  countries  and  from  Russia  are  running  much  be- 
low normal.     In  the  case  of  the  Danube  chiefly  because  prices  have  been 
non-competitive,  but  to  some  extent  also  because  of  this  yearTs  smaller 
crops  in  the  surplus  countries.     The  reduced  wheat  crop  is  mostly  re- 
sponsible for  the  almost  total  lack  of  Russian  shipments  so  far,  although 
the  pri      situation  may  also  be  a  factor. 

The  European  wheat  and  rye  crops  are  now  made  and  their  size  fairly 
definitely  known,  except  in  the  case  of  Russia.     The  increase  in  produc- 
tion outside  of  Russia  may  be  offset  to  some  extent  by  a  decrease  in 
Russian  wheat  exports.     The  surplus  in  the  Danube  Basin  appears  to  be  from 
7,000,000  to  15,000,000  bushels  below  last  year's.     Sent ember  reports  from 
Russia  have  continued  to  grow  less  favorable  from  the  standpoint  of  wheat 
export  possibilities.    The  cron  in  North  Caucasus  is  very  small  and  the 
crop  in  Ukraine  in  the  important  southern  export  regions  now  appears  less 
favorable  than  previously  thought.     Russian  shipments  of  wheat  from  Black 
Sea  ports  this  season  to  September  22  are  reported  to  be  only  208,000 
bushels  compared  with  4,944,000  bushels  during  the  same  period  last  year. 

In  Rumania,  Kungaria,  Austria  and  Francs  the  field  work  and  sowing 
of  wheat  were  either  finished  or  good  progress  was  being  made  by  the  first 
week  in  October.     Sowing  in  Germany  ^as  somewhat  late  but  was  improving  as 
a  result  of  the  good  weather  but  in  Italy  sowing  of  wheat  was  being  hindered 
by  the  dry  weather. 


\f  Report  mailed  October  5,   supplemented  by  cable  October  12. 


Germany 


The  closing  days  of  August  and  the  first  few  days  of  September 
brought  active  business  in  '3-erman  wheat  markets,  but  thereafter,  as  a 
consequence  of  the  improved  crou  outlook  overseas  and  also  plentiful 
overseas  shipments,  an  element  of  caution  asserted  itself  and  demand  fell 
off.     In  spite  of  the  declining  tendency  and  weakness  of  the  market,  how- 
ever, there  has  been  a  fairly  respectable  volume  of  trading  in  foreign 
wheat  for  this  time  of  the  season,  especially  in  the  latter  uart  of  the 
month.    Wheat  stocks  in  the  hands  of  the  trade  and  many  of  the  mills  are 
thought  to  be  large  enough  to  cover  immediate  needs,  but  buyers  cannot 
long  remain  out  of  the  market  and  a  certain  volume  of  business  is  likely 
to  continue  without  interruption.     Stocks  of  foreign  grain  are  consider- 
ably smaller  than  a  year  ago  at  this  time. 

The  rye  market  has  been  very  firm  all  during  the  month,  with  prices 
tending  to  increase.     Stocks  of  rye  in  the  hands  of  the  trade  and  the  mill- 
ing industry  were  very  low  at  the  end  of  the  season  and  the  mills  are  still 
finding  difficulty  in  covering  requirement s ,  as  farmers  are  marketing  the 
crop  very  slowly.     The  long  ueriod  of  bad  weather  in  August  and  intermittent 
rainy  spells  during  September  have  so  delayed  the  grain  harvest  that  farm- 
ers are  now  finding  it  necessary  to  start  harvesting  potatoes  and  to  begin 
their  fall  field  work  before  threshing  is  out  of  the  way.    -Jot  only  is  a 
larger  amount  than  usual  of  the  crop  still  unthreshed,  but  marketing  is 
also  being  hindered.     The  result  has  been  that  rye  prices  rose  from  144.6 
cents  per  bushel  on  August  26  to  152.5  cents  per  bushel  on  September  19, 
weakening  since  that  date.     That  the  current  scarcity  of  rye  is  considered 
largely  temporary,  however,  is  indicated  by  the  fact  that  December  futures 
are  materially  below  spot  prices. 

It  is  probable  that  rye  prices  this  season  will  again  be  relatively 
high,  which  will  tend,  as  last  yesr,  to  stimulate  wheat  consumption.  The 
margin  between  wheat  and  rye  prices,  at  Berlin,  narrowed  rabidly  from  24 
cents  per  bushel  in  the  latter  uart  of  August  to  5  cents  on  September  19. 
It  has  since  widened,  but  there  is  little  doubt  that  during  the  rest  of 
the  campaign  it  ^ill  continue  much  narrower  than  the  13  to  24  cents  Der 
bushel  considered    a  normal  differential.     The  rye  crop  is  now  being  es- 
timated preliminarily  at  286,000,000  bushels,  but  28,000,000  to  30,000,000 
bushels  are  privately  considered  unfit  for  human  consumption.     This  will 
leave  a  millable  crop  somewhat  above  that  of  last  year,  but  it  still  ap- 
pears t;;at  4,000,000  to  8,000,000  bushels  may  have  to  be  imported. 

The  only  official  estimate  of  the  wheat  cron  yet  availab  le ,  and  one 
considered  only  an  approximation,  places  -oroduct ion  at  113,647,000  bushels 
as  of  September  1.     This  is  about  in  line  with  earlier  trade  and  semi- 
official figures.     Allowing  for  some  15,000,000  bushels  privately  estim- 
ated as  unfit  for  milling  pumoses,  it  appears  that  the  effective  wheat 
crop  is  only  slightly  larger  than  that  of  last  year  and  that  import  re- 
quirement s  for  milling  purooses,  therefore,  will  not  fall  far  behind  last 
year's  heavy  importation. 
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Wheat  Balance  for  Germany 


Item 

;  1924-25 

:  1925-26 

:  1926-27 

:      1927  -23 

Domestic  Production  

liet  Imports:  Wheat  and 
Flour 

September-July   

:1,0C0  "bushels 

1,000  "bushels 

'1.0 JO  bushels. 

1,000  "bushels 

!        89,199  1 

1,263  ; 
77 , 954  : 

!  118,213 

14,695  : 
42,055 

:       95,422  J 

13 , 533 
78,401  ! 

113,647  1/ 

6,481 

(74,000- 
84,000) 

Total  Importation.. 

79,217 

56T751 

!  91T934 

(80,000- 
!  90.000) 

Total  Utilization  . : 

168,416  : 

174,964 

187,356  i 

1/  Preliminary:  15,000,000  bushels  estimated  unfit  for  milling. 


Grain  price  developments  in  the  past  month  have  been  as  followst 

Wheat  and  Eye  Prices  in  Germany 


Country 
and 
Item 

: Aug. 26 ! Sent . 2 

!  Sept. 9 

, Sept . 16 

•  Sept . 23 

: Sept . 27 

.Sept .30 

'Oct .  10 

Hamburg  '.'The at  

i  170.2 

:  165.7 

163.1 

163. 1 

.  160.8 

:  159.5 

Breslau  Wheat 

176.3:  176.3 

175.3 

175.1  : 

. 175.1 

175.1 

175. 1 

171,3 

Berlin    Wheat . . . . : 

132.3:  172.1 

169.9 

166.  6 

164.7 

156.0 

165.3 

Berlin    P.ye   : 

144.6:  144.0: 

143.8: 

150.4  ; 

145,2  : 

146.4 

145.8 

144 . 0 

.France 


The  French  wheat  market  ras  generally  without  any  unusual  features  dur- 
ing September.     Offerings  of  grain  by  French  farmers  vere  of  only  medium 
quantities.     Purchases  by  flour  mills  and  the  grain  trade,  however,  were 
sufficient  to  add  to  stocks.     The  trade  shoved  no  disposition  toward  import- 
ant commitments  1T,ith  world  prices  weakening,  nor  was  there  much  -ores sure  to 
sell  from  the  farmer's  side. 

The  French  wheat  crop  is  officially  estimated  at  284,356,000  bushels. 
Of  this  amount,  however,  ab;mt  18,000,000  bushels  are  thought  to  be  unfit 
for  human  consumption,     If  we  allow  for  a  total  consumption  during  the  current 
year  of  from  320,000,000  to  340,000,000  bushels,  and  assume  that  the  carryover 
If  flour  stocks  and  the  ^3, 000,000  bushels  of  wheat  stocks  on  August  1,  estim- 
ated by  the  Bulletin  des  Halles,  remain  unchanged  at  the  end  of  the  current 
season,   it  is  apparent  that  import  requirements  during  the  current  cairipaign 
may  range  from  36,000,000  to  56,000,000  bushels,  as  compared  with  about 
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56,000,000  "bushels  last  year.     There  may  "be  some  reason  to  doubt  that  consump- 
tion rill  reach  340,000,000  "bushels  when  considering  only  the  revised  figure 
of  293,000,000  "bushels  for  the  past  year,  "but  this  estimate  seems  entirely 
reasonable  in  the  light  of  utilization  figures  of  the  three  previous  seasons. 
French  consumption  usually  increases  markedly  when  there  is  an  increase  in 
production.     Other  factors  to  be  remembered  are  the  need  for  foreign  grain- 
for  mixing  purposes  and  also  the  fact  that  the  economic  situation,  while  not 
yet  improved,  seems  likely  to  be  somewhat  better  during  the  year  as  a  whole 
than  during  the  past  season.     On  the  other  hand,  there  may  be  some  over-esti- 
mate of  the  grain  unfit  for  human  consumption  and  the  consumption  may  not  in- 
crease as  much  as  expected,  in  which  event  iirroorts  might  not  exceed  36,0^r',000 
bushels.     The  weight  of  this  year's  crop  is  estimated  by  the  Bulletin  des 
Halles  at  from  53  to  62  pounds  per  bushel. 


Wheat  Balan c e  for  Franc e 


Item 

:  1924-25 

:  1925-26 

;  1926-27 

:  1927-28 

Production   

Imports:  Wheat  : 

1,000  bushels, 

1,000  bushels 

;  1.000  bushels 

:  1,000  bushels 

281,179  ; 
33,356  : 

:      330,844  : 
39,555  : 

231,767  j 
65,785  : 

284,000  1/ 

(36,000- 
5&,ono) 

Total  consumption  1 

314,535 

370.399  • 

297.552  : 

(320,000- 
o40T0H0) 

JL/  Includes  about  18,000,000  bushels  estimated  by  the  Ballet  in  des  Halles  as 
unfit  for  human  consumption. 


It  aly 

The  Italian  wheat  market  has  been  reported  quite  active  during  the 
latter  part  of  August  and  the  first  half  of  September,  interest  centering 
chiefly  in  domestic  grain,  prices  of  which  were  still  below  a  world  parity. 
Some  inquiry,  however,  ^as  also  reported  for  Amber  Durum  and  Manitoba,  demand 
for  durum  being  especially  good  from  Sicily  and  ITaoles.     Some  business  in 
Russian  wheat  and  rye  was  also  reported,  but  Danubian  and  other  grain  was 
neglected-     Trade  reports  indicate,  however,  that  milling  requirements  are 
likely  to  bring  about  a  revival  of  foreign  purchases  before  long,  especially 
since  the  soread  between  domestic  and  world  wheat  prices  is  steadily  narrowing. 
Imports  during  August,  the  first  month  of  the  new  season,  differ  only  slightly 
from  a  year  ago. 
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V>heat  Balance  for  Italy 


Item 

— — .— . —         k  —  -  —  —  

!  1924-25 

:  1925-26 

:  1926-27 

:  1927-28 

Imports:  Wheat 

;1,000  bushels 

: 1.000  bushels 

! 1.000  bushels 

: 1,000  bushels 

!  169,806 

5,952 
83,624 

:  240,859 

!          1,956  i 
!        67,586  ! 

:  221,025 

3,706 
82,710  : 

;      215,000  1/ 

;  3,491 

(85,000- 
:  95,000) 

Total  Importation,.; 

94,576  : 

69  f 542  : 

86,416 

(92,000- 
( 102 T 000) 

Total  Utilization,. : 

264,382  ! 

310,401  : 

307,441 

(310,000- 
3 20 , 000) 

1/  Estimate  cabled  by  the  International  Institute  June  15. 


Belgium  and  Holland 

^Theat  markets  in  both  Belgium  and  Holland  have  been  much  quieter  during 
September,  more  so  in  Holland  than  in  Belgium,     Dutch  flour  mills  and  some  mi'Ilv 
on  the  Shine  which  buy  through  Holland  apparently  having  accumulated  some  st ocki 
Antwerp,  however,  has  had  a  fair  volume  of,  business  considering  the  declining 
tendency  of  prices.     Wheat  stocks  in  Belgium  are  reported  quite  moderate  for 
this  time  of  the  season,  and  transactions  have  increased  in  recent  days.  Hq^. 
land  reports  good  business  in  rye  with  considerable  sales  to  Germany. 

Both  the  Belgian  and  Butch  wheat  crops 'are  no"7  officially  estimated  as 
slightly  below  last  year's  crops,  and  weather  damage  has  been  large,  especially 
in  Belgium,     It  seems  probable  that  both  countries  will  have  slightly  larger 
import  requirements  than  last  season,  and  possibly  more  than  expected  a  month 
ago , 

Danube  Basin 

The  wheat  market  tlipoughout  the  Danube  Basin,  including  Czechoslovakia 
and  Austria,  has  been  relatively  quiet  throughout  September  as  a  result  of  the 
downward  tendency  of  world  prices.     There  has  bf-en  a  small  volume  of  fairly 
steady  buying,  apparently  for  current  requirements,  but  purchasers  have  not 
been  disposed  to  make  large  commitments.     Flour  mills,  however,  are  reported 
doing  a  fairly  satisfactory  business  and  are  without  substantial  wheat  stocks, 
so  it  is  expected  that  good  buj/ing  rill  set  in  as  soon  as  prices  are  more  stable. 
Surplus  countries  in  the  loT~er  part  of  the  Basin  were  unable  to  do  scarcely 
any  business  with  western  European  markets  during  the  month.     The  crop  is  being 
marketed  in  moderate  quantities  practically  everywhere  in  the  Basin,  according 
to  all  reports,  but  considerable  stocks  have  accumulated  at  Black  Sea  and  LoT"er 
ranube  ports  as  a  result  of  the  apathy  of  foreign  buyers. 

The  demand  for  rye  was  strong  throughout  the  Basin  during  September  and 
prices  showed  an  upward  tendency  as  a  result  of  the  comparatively  moderate 
offerings . 
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Czechoslovakia. 

_  Limited  inquiry  for  wheat,  "but  a  strong  demand  for  rye    was  the  rule 

in  Czechoslovakia!*  markets  in  September,  Offerings  of  ^heat  by  farmers  were 
fairly  large  ^  but  rye  was  available  in  much  smaller  quantities  and  rye  prices 
increased.  Flour  mills  were  reported  doing  a  very  satisfactory  business  and 
may  be  expected  to  enter  the  market  again  as  soon  as  prices  are  stabilized. 
Chechoslovakian  grain  imports  are  now  running  seasonally  small,  however,  and 
with  the  better  crop  this  season,  import  requirements  promise  to  be  somewhat 
less  than  last  year. 

Austria 

Following  good  business  at  the  end  of  August,  the  Austrian  market,  as 
elsewhere  in  the  Danube  Basin,  has  been  comparatively  quiet  during  September. 
Import  buying  hasnot  yet  set  in.     The  flour  business  is  reported  to  be  fairly 
satisfactory,  however,  and  it  is  expected  that  mills  will  soon  enter  the 
market  again.     The  Austrian  wheat  crop  this  year  is  very  good. 

Hungary 


Generally  quieter  business,  with  slightly  declining  wheat  prices,  yet 
a  fairly  steady  volume  of  sales,   is  reported  from  Hungary  during  September. 
The  general  character  of  business  indicates  that  buying  should  be  good  once 
the  price  outlook  becomes  more  definite. 

There  has  been  no  change  in  the  estimate  of  the  wheat  crop  and  Hungary 
will  doubtless  again  be,  as  last'  year,  the  largest  surplus  country  in  the 
Basin  with  exports  not  differing  greatly  from  the  21,311,000  bushels  shipped 
during  the  past  campaign. 

Rumania 

Reports  indicate  a  generally  weaker  tendency  in  Rumanian  wheat  markets 
during  September  as  a  result  of  the  downward  tendency  of  world  prices-  Arriv- 
als at  the  ports  from  the  interior  have  been  only  moderate  in  size,  but  the 
general  disinclination  to  buy  on  the  part  of  western  European  markets  has  re- 
sulted in  an  appreciable  accumulation  of  stocks  at  Rumanian  ports.    Prices  are 
lo^er,  accordingly,  but  it  does  not  appear  that  business  will  become  active 
until  the  world  market  situation  is  more  definitely  settled. 

Estimates  of  Rumania's  probable  export  surplus  of  wheat  differ  greatly, 
some  ranging  as  high  as  36,743,000  bushels.     In  vie,n  of  the  fact,  however,  that 
exports  of  wheat  and  flour  following  last  yearTs  crop  of  110,000,000  bushels 
amounted  to  only  about  12,860,000  bushels,  there  is  good  reason  to  believe  that 
exports  from  this  year 1 s  crop  of  about  99,000,000  bushels  will  be  no  greater 
but  in  all  probability  somewhat  smaller.     The  quality  of  the  crop  this  year  is 
reported  very  good,  however,   so  that  the  marketable  share  of  the  surplus  is 
probably  larger  than  last  year.     On  the  other  hand,  the  internal  transporta- 
tion situation  has  shown  no  significant  improvement  in  the  past  year,   in  fact 
September  storms  are  reported  causing  extensive  damage  to  roads  and  railroads, 
and  transportation  problems,  as  last  year,  may  be  expected  again  to  limit  the 
actual  exports.     There  is  as  yet  no  reason  to  revise  estimates  of  a  month  ago 
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that  the  Rumanian  export  surplus  of  wheat  this  year  appears  to  he  only 
9,000,000  bushels  to  11,000,000  bushels.  " 

Bulgaria 

Bulgaria  did  active  export  business  in  wheat  during  August  with  favor- 
able weather  conditions  facilitating  marketing.     Around  661y4\)0  bushels  are 
said  to  have  been  exported,  Greece  being  an  important  buyer.     Prices,  however, 
have  not  been  in  line  with  the  ideas  of  buyers  in  western  European  markets 
and  business  with  these  markets  was  restricted.     September  reports  indicate 
a  quieter  tendency,  as  elsewhere  in  the  Balkans,  but  some  sales  have  been 
made.     There  has  been  no  change  in  the  outlook  that  Bulgaria  may  export  from 
3,674,000bushels  to  4,593,000  bushels  of  wheat-     Some  reports  indicate,  how- 
ever, that  there  will  be  practically  no  corn  for  export, 

Yugoslavia 

Grain  markets  in  Yugoslavia  have  been  comparatively  dull  all  during 
September,  as  farmers  have  been  very  slow  to  sell  following  the  unsatis- 
factory outturn  of  practically  all  crops  this  season.     A  recent  congress  of 
farmers  in  Belgrade  estimated  the  wheat  surplus  at  4,400,000  bushels  and  the 
corn  surplus  7,874,000  bushels,  but  these  figures  seem  high  in  the  light  of 
all  available  estimates  of  the  crop.    Nothing  has  yet  appeared  to  make  ad- 
visable a  change  in  the  previous  estimate  of  possible  exports  of  wheat  ranging 
from  1,470,000  bushels  to  2,756,000  bushels  during  the  current  campaign, 
^heat  qualities  are  very  good,  however,  weights  averaging  61.4  to  59.9  pounds 
per  bushel. 

Poland 

The  grain  situation  in  Poland  is  still  rather  abscure,  as  is  usual 
during  the  first  part  of  the  season.     The  latest  official  estimates  place 
both  the  wheat  and  rye  crops  considerably  above  those  of  last  year,  but 
private  reports  state  that  the  official  estimate  is  too  high.     It  appears, 
nevertheless,  that  the  outturn  is  probably  better  than  in  1926.    The  bad 
weather  which  did  so  much  damage  in  Germany  during  August  was  slow  in  reach- 
ing the  eastern  part  of  Germany  and  Poland,  and  was  much  less  severe  when  it 
did  arrive.     The  official  Prussian  estimates  indicate  a  materially  higher 
yield  this  year  in  ^ast  Prussia  than  was  the  case  last  season. 

Allowing  an  apparent  wheat  utilization  equal  to  the  55,115,000  bushels 
last  year,  and  accepting  the  official  estimate  of  the  crop,  it  awpears  that 
Poland  may  have  to  import  at  least  Iv837,000  bushels  of  wheat.     If  the  c^op 
is  overestimated  somewhat,   imports  may  be  larger  possibly  as  much  as  4,593,000 
bushels.     Later  developments  may  even  increase  this  figure.     The  better  rye 
crop  reported  may  have  some  influence  on  wheat  imports.    Until  more  about  its 
size  is  known,  however,  it  can  only  be  considered  as  obviating  the  importation 
of  rye.     It  is  important  to  note,  though,  that  the  duty  on  exnorts  of  rye, 
rye  flour  and  rye  bran  has  been  prolonged  until  the  end  of  June  1928.     A  law 
has  also  been  promulgated  recently,  effective  December  26,  which  increases 
duties  by  100  per  cent  on  imports  of  rye,  wheat  and  bran,  among  other  products , 
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from  Countries  without  commercial  treaties  with  Poland.  This  is  aimed  princip- 
ally at  Germany  and  Bus  si  a. 

Grain  stocks  in  Poland  apparently  reached  a  low  level  during  the  past  season, 
as  prices  of  "both  wheat  and  rye  rose  above  a  Forld  parity.    Grain  receipts  from 
farms  have  also  "been  relatively  small  during  September  with  the  result  that  rye 
or  ices  have  continued  firm  and  wheat  prices  have  declined  to  a  less  extent  than  on 
the  world  market.     Government  "buying  of  grain  has  been  reported  at  3.east  temporarily 
discontinued  because  of  the  high  price  level. 

.<HEAI:    Production  in  specified  countries,  average  1909-13,  annual 

1924-27 


;  Average  :  :  ■  :Per  cent 

Country  '1909-1913:       1924     :  1925      :     1926      :      1927  .1927  is 

 .   :  :  :  J  :  lof  1926 

NORTH  AMERICA  -     1,000     ;     1,00-     :  1,000     :     1,000     :     1,000  :  Per 

•  bushels  ;  bushels  ;  bushels  :  bushels   :  bushels  :  cent 

United  States   :  690,108:     864,428:     676,429:     832,809:    866,533:  104.1 

Canada  :  197,119:     262,097:    411,376:    409,311:    458,741:  111.9 

Mexico   :  11.431:       10.357:        9.440:       10,244:  11. 1C3  :  108_. 

Total  North  America  .  :  898. 708 : 1 , 156, 332 : 1 ,097 , 245 : 1. 252 . 334 : 1 ,5o6 ,5 37 •     1C   ■  ~ 

 ■                     J  J  3  — — — 3-  .  x           .  ■-         .«       .   *  — *   -  ■-  - —  

EUROPE 

France  ;    325,644  :     281,179-'     330,344:     231,767:     284,356*  122.7 

St)ain  ,:     130,446:     121,778:     162,591:     146,600:     148,914:  101.6 

Italy  :     184,393:     170,144:     240,344:    220,642:     215,242:  97.6 

Germany   :     131,274:       89,199:"    118,213:       95,429:     113,644:  119.1 

Czechoslovakia  :      37,879:      32,238:      39,309:      34,130:      37,870:  111.0 

Hungary   :      71,493:      51^568:      71,675:      74,909:      75,122:  100-3 

Bulgaria  :      37,823:      24,698:      49,643:      41,064:      49,236:  119.3 

Rumania  :     158,672:      70,420:     104,741:     110,882:      98,435'  88.6 

Other  Europe  reporting  :::::"- 

product  i on  in"  1927  .  .  :     260.354:     201.406:     271.137:     240,342:     c  7  J3 C  .  L  JLQLJ  

Tctal  25  c  ount  r  i  e  s .  :  1 , 33 7  T  97 8 : 1 . 042  . 63  0:1^3839  97  :!» 195  ?  ?jo 2J,  0  ^  ■  1  ».2 

AFRICA  :  :  -  ~.        ^      :  ; 

Jour  countries   :       92,047:      85,312:     104,553:      89,976:     107,731:  119.7 

X  ASIA 

Three  countries   :    383,827  :_3g5,_93 5  _g7j^5Z'    3!%U§§$ :  - 3-?-1  ~? tPoL^SlfL-. 

■Dotal  35  countries  . .  :  2  T  7 12 ,  560  : 2 .  660 .  809  2 ,  96 1, 847  . 2 ,  902  50  l"  :3  \  036  ~  079  :  106.3^" 

Est.  world  total  ex-  :::::; 
eluding  Russia  and  :::::: 
China  :3, 041,000:3, 142,000:3,400,000:3,417,000: 
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fobei  on  ::ev;s  on  v. -heat 


the  :.:hsaT  and  flour  industry  in  m.mchuria 


Growing  conditions  have  been  favorable  for  wheat  in  Manchuria  during 
the  present  season  and  it  seems  to  be  agreed,  according  to  a  report  from 
American  Agricultural  Commissioner  Paul  0.  Fyhus  in  China  to  the  Bureau  of 
Agricultural  Economics,  that  the  yield  per  acre  is  high  and  that  the  crop 
Will  be  the  best  in  a  number  of  years.     The  Chinese  Eastern  Railway  places 
the  crop  at  30  million  bushels  compared  to  24  million  last  year,  with  a 
surplus  over  retirements  in  the  producing  areas  about  t^ice  as  large  as 
last  year.     In  the  opinion  of  the  milling  trade  the  receipts  at  the  mills 
'"•ill  be  at  least  t^ice  as  large  as  last  year.    Prices  for  wheat  have 
dfdpped  close  to  bean  trices,  or  to  about  U.  S,  $1.05  per  bushel,  and  mills 
that  have  been  closed  are  preparing  to  operate.     It  is  quite  probable » 
therefore,  that  a  large  part  of  the  South  Manchurian  flour  needs  will  be 
taken  care  of  by  the  crop  in  North  Manchuria. 


A  striking  change  in  the  -heat  and  flour  trade  of  Manchuria  is  in- 
dicated by  a  recent  study  made  by  Mr.  Nyhus.     In  1920  Manchuria  exported 
20  million  bushels  of  ^heat  to  ^orld  markets  while  in  1924  the  trade  T"as 
reversed  and  flour,  equivalent  to  13  million  bushels  of  wheat,  was  import- 
ed.    South  Manchuria  in  recent  years  has  been  an  important  market  for 
foreign  flour,  including  flour  from  the  Pacific  Coast  of  the  United  States, 
and  the  extent  of  this  market  in  the  future  will  depend  largely  upon  the 
development  of  wheat  growing  in  North  Manchuria, 

New  land  is  rapidly  coming  under  cultivation  in  North  Manchuria  and 
since  the  climate  is  more  favorable  for  soya  beans  than  for  ^'heat,  it  ap- 
pears that  the  former  crop  is  in  general  more  popular  at  the  present  time. 
In  certain  regions,  however,  the  production  of  wheat  is  not  so  hazardous 
but  that  plantings  have  been  increased  when  prices  were  high  and  at  such 
time  the  North  Manchurian  production  has  fully  taken  care  of  the  flour  needs 
of  South  Manchuria.     So  long,  however,  as  world  markets  continue  to  absorb 
increasing  quantities  of  soya  bean  products,  there  seems  little  likelihood 
that  wheat  production  in  Manchuria  will  expand, .beyond  the  requirements  of 
South  Manchuria. 

agricultural  Development  in  Manchuria 

Considering  the  extent  of  Manchuria,  about  400,000  square  miles,  and 
the  estimated  area  of  cultivated  crops  of  30  million  acres,  the  acreage  of 
^heat  is  very  small.     The  fact,  however,  that  wheat  is  grown  chiefly  in 
certain  regions  in  Northern  Manchuria  makes  it  a  crop  of  considerable  com* 
mercia.1  significance  in  these  localities. 


Manchuria  moreover  is  a  "New  China"  in  many  respects  and  rapid  changes 
are  taking  place.    Here,  as  in  no  other  -oi^ce  in  China,  are  vast  rolling  areas 
still  undeveloped  and  awaiting  colonists.    The  extensive  river  valleys  con- 
tain a  great  deal  of  fertile  land.     Fully  50>o  of  the  arable  land  in  the  north- 
ern province  is  still  untouched  and  here  also  as  in  no  other  part  of  China, 
railroad  construction  is  rapidly  going  on  and  opening  up  ne'"  tracts  to 
settlers,    ii-bout  half  of  the  railway  mileage  of  China  is  concentrated  in 
Manchuria  and  the  country  has  "been  free  from  the  civil  T?ars  and  impoverish- 
ment that  other  sections  in  China  have  suffered. 

Immigration  of  farmers  into  Manchuria  from  the  North  China  Provinces 
of  Shantung  and  Ghihli  is  another  development  factor  of  leading  importance. 
This  migration  has  "been  taking  place  in  growing  volume  over  a  long  period  of 
years  but  more  recently  a  strong  impetus  has  been  given  to  the  movement  by 
the  continuous  hardships  of  over-population  and  poverty  aggravated  by  civil 
war  and  unsettled  conditions  in  North  China,     It  is  estimated  that  fully 
700,000  immigrants  from  China  proper  have  found  their  ray  into  Manchuria  this 
^ast  year;  they  come  in  the  spring  and  many  of  them  go  again  with  the  fall  to 
return  to  their  native  provinces  and  take  ^art  in  the  ancestral  rites  and 
family  sociability  at  the  Chinese  New  Year  season  in  February.    In  recent 
years  it  has  been  observed  that  a  larger  portion  come  prepared  to  settle 
Permanently  in  Manchuria  and  to  leave  forever  the  ancestral  graves  that  have 
bound  generations  after  generations  to  the  same  soil.     Both  as  to  laborers 
and  permanent  settlers  this  emigration  movement  is  affecting  the  development 
of  North  Manchuria  in  an  evident  way  each  year. 

Even  here  where  land  is  plentiful  there  is  but  little  farming  on  an 
extensive  scale.     There  are  only  about  twelve  big-scale  farms  of  2,000-4,000 
acres  in  size  owned  by  Chinese  officials  or  Chinese  banks  and  operated  entirely 
with  foreign  machinery  and  Chinese  labor.    A  large  American  manufacturer  of 
agricultural  implements  set  up  a  branch  office  at  Harbin  when  it  left  Soviet 
Russia,  and,  in  addition  to  supplying  the  large  scale  operators  with  tractors 
and  other  machinery,  it  is  selling  tractor  equipment  to  land-owners  who 
plough  new  land  before  parceling  it  out  to  settlers.     There  is  a  small  busi- 
ness with  native  farmers  in  foreign  ploughs, some  10  to  15  thousand  placed 
in  the  last  5  years,   bit  the  farming  methods  are  essentially  the  same  as  those 
which  the  farmers  acquired  in  Shantung  and  Ghihli  provinces.     It  is  almost 
entirely  h-uid  labor  with  very  simnle  tools.     Settlers  are  given  on  share- 
lease  about  10  acres  per  man  or  about  the  amount  that  one  man  can  work, 

< 

One  of  the  seriov.s  drawbacks  to  development ,  in  addition  to  the  severe 
winters,  is  the  activity  of  bandits  or  ''hunghut zes" .     They  rob  and  kidnap 
with  so  much  boldness  and  so  near  to  settlements  that  the  insecurity  of  the 
country  keeps  a^ay  many  settlers. 

The  staple  crops  of  Manchuria  vare  kaoliang  (a  grain  sorghum)  soya  beans, 
Italian  millet,  corn  and  wheat.     The  first  three  predominate  in  importance  and 
the  soya  bean  crop  as  the  big  cash  crop  is  inseparably  linked  ^ith  the  growth 
and  development  of  Manchuria.     The  soya  bean  industry  has  grown  rapidly;  exports 
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of  oil.  bean  cake  and  "beans  were  equivalent  to  34  million  bushels  in  1925  or 
almost  twice  the  1915  export.    As  cash  crops  wheat  and  soya  beans  are  somewhat 
in  competition  while  kaoliang  and  millet  are  grown  for  farm  and  local  con- 
sumption,   With  a  -population  of  about  20,000,000  people  domestic  requirements 
of  the  chief  articles  of  Chinese  diet,  kaoliang,  millet  and  corn  are  extremely 
large.     In  addition  some  20  million  bushels  of  kaoliang  and  millet  have  been 
exported  to  Korea,  and  North  China  in  some  years,  and  of  corn  about  6  million 
bushels  are  sent  to  Forth  China  to  supplement  local  grain  production.  The 
acreage  yield  and  production  of  Manchurian  crops  for  1925  as  estimated  by  the 

re  given  in  the  following  table? 


South  Manchuria  Railway 


STAj^Lti_ PROPS;     Production,,  acreage  and  yield  ~oer  acre  in  Manchuria. T  1925 


Crop  j 

Acreage 

i 

• 
■ 

Yield  per  acre 

« 

Production 

:  Acres 

* 
• 

Push  els 

% 
. 

Bushels 

Kaoliang   ! 

:  5,940,000 

26.1 

• 

155,100,000 

Soya  beans   

:       5, 155,000 

• 

k 

24.7 

« 

127,200,000 

Millet   

4,790,000 

a 

» 

21,9 

» 

105,000,000 

1, 902,000 

* 

27.7 

» 
* 

52,800,000 

T"-heat   

I  1,572,000 

• 

18.0  1/ 

* 

23,300,000 

Rice  

S  428,000 

* 

36.8 

• 
• 

15,755,000 

Bar lev    < 

320,000 

* 

25.8 

• 

8.,355t000 

Total  of  above 

!      20 . 107 . 000 

4 

* 

39 8 T 730 T 000 

orrce:     South  Manchurian  Railway. 

1/  Yield  per  acre  higher  than  estimate 


of  Chinese  Eastern  Railway. 


Climatic  Conditions  in  Manchuria 

Soil  conditions  are  favorable  for  a  wide  variety  of  crops  but  the 
success  with  soya  bean,  kaoliang  and  Italian  millet,  all  late  maturing  crops, 
is  related  to  the  special  climatic  conditions  in  Manchuria,    These  same 
climatic  conditions  make  wheat  and  other  summer  maturing  grains  unsafe  crops. 
There  is  a  spring  drought  broken  only  in  June;  ample  to  heavy  rainfall  in 
July  and  August  together  with  very  high  temperatures;  and  following  these  two 
months  of  excellent  growing  conditions  there  is  clear  dry  weather  in  September 
and  October  for  harvesting  the  late  maturing  ct^s.     The  winters  are  extremely 
severe,  and  the  contrast  with  semi-tropical  vegetation  is  caused  by  prevailing 
winds  from  the  cold  dry  Siberian  Northwest  in  the  winter,  and  periodic  winds 
from  the  warm  and  moist  Southeast  in  the  summer,     A  Russian  scientist  in 
commenting  on  the  unusualness  of  Manchurian  climate  has  written '  thut  it  has 
an  extreme  climate  in  the  "inter,  such  as  is  found  in  Northern  Manitoba  and 
in  summer  temperatures  of  the  rice  and  cotton  districts  of  the  United  States. 
Essential  climatic  data  at  the  South  Manchurian  Railway  Experiment  Station 
are  shown  in  the  following  table: 
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Manchurian  weather  data  1/ 


Month 


Temperature  at  10  a.m. 


Amount  of  Precipitation 


Det?r  e e s  of  Fahrenheit 


Inches 


January  . 
Febjpuary 
March  . . . 
April  ,  .  . 

May  

June  ,  .  .  . 

July  

August  . . 
September 
October  . 
November 
December 


Annual 


•  * 


If  Ten  year  average 9  19 It) -24. 
Station, 


At  Kungchuling  Agricultural  Experiment 


It  will  be  noted  that  half  of  the  annual  rainfall  occurs  in  July  and 
August  and  that  there  is  practically  no  snow  in  winter.    The  average  date  of 
the  last  frost  in  spring  is  May  8  and  of  the  first  frost  in  the  fall 
September  24,    The  wheat  grown  in  Manchuria  is  spring  wheat  and  it  is  sown 
about  the  1st  of  April.     Gome  years  it  is  very  adversely  affected  by  the 
spring  droughts  and  the  Director  of  the  Chinese  Eastern  Railway  Experiment 
Station  together  with  others  state  that  in  many  years  a  great  amount  of  wheat 
has  to  be  re  sown,  or  other  crops  substituted  for  the  wheat  failure*  Again, 
moist  and  hot  weather  about  July  1  frequently  results  in  greater  or  less 
damage  from  rust.     Various  sources  indicate  that  severe  rust  damage  occurs 
two  or  three  times  in  ten  years.     Excessive  rains  in  late  July  sometimes 
handicap  harvesting.     Climatic  conditions  accordingly  are  not  entirely 
favorable  for  wheat,  a  fundamental  condition  that  limits  the  wheat  acreage 
and  possibilities*     Even  in  the  special  wheat  growing  regions  soya  beans  are 
grown  to  fully  twice  the  extent  of  wheat. 

"^heat  and  Soya  3e^n  Trices 

Prices  of  wheat  particularly  in  relation  to  prices  of  soya  beans  have 
played  and  will  play  an  important  part  in  the  areas  sown  to  wheat  from  year 
to  year.     Monthly  urices  of  wheat  and  beans  at  Harbin  from  1912  to  date  show 
that  at  times  bean  prices  equal  or  exceed  wheat  prices,  but  that  usually 
wheat  prices  are  higher.     The  spread  between  wheat  and  bean  nrices  was  con- 
siderable from  1914  to  1919,  a  nrice  stimulus  over  a  period  of  years  that 
apparently  brought  on  a  big  production  and  export  of  the  years  1919,  19  20 
and  1921. 
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Growth  of  the  wheat  industry  during  the  war 

In  the  absence  of  estimates  of  the  wheat  crop  prior  t     l^Z'c  the  trend 
of  wheat  production  is  indicated  in  the  following  t able  giving  the  summary  of 
statistics  that  have  been  compiled  to  show  the  exports  from  North  Manchuria. 
The  Maritime  Customs  and  the  Chinese  Eastern  Railway  statistics  permit  a 
division  between  North  Manchuria,  a  section  of  surplus  production,  and  South 
Manchuria,  the  deficit  region* 

V7HEA.T  AND  '.'HEAT  BOOTH  1    Exports  from  North  Manchuria 


Year 


Bushels 


Bushels 


1912  

4,000,000  ! 

1920 

1913   

5, COO, 000  j 

1921 

1914   

» 

4,500,000  ! 

:  1922 

1915  ,  

» 

4,900,000  i 

1923 

1916 

6,100,000  J 

1924 

1917   

10,000,OOQ  : 

!  1925 

1913  ..... 

10,100,000  ! 

1926 

1919   

• 

17,600  000  : 

29,600,000 
22,100,000 
12,000,000 
6,600,000 
1,600,000 
2,300,000 
2,PC0,000 


The  gradual  expansion  of  wheat  production  to  the  peak  exports  of 
30  million  bushels  in  1920  and  subsequently  the  retrenchment  to  practically 
the  r> re-war  status  is  very  apparent  from  the  above  statistics,     A  port  of 
these  exports  Was    absorbed  in  South  Manchuria,  so  that  in  1920  the  exports 
abroad  were  20  million  bushels.     Comparable  with  estimates  that  have  been 
mode  in  recent  years  the  annual  farm  production  in  North  Manchuria  during 
the  years  1919,  1920  and  1921  exceeded  75  million  bushels,    Recent  crops  have 
been  estimated  by  the  Chinese  Eastern  Railway  as  follows? 


Year 

1922 
1923 
1924 
1925 
1926 


Yield  per  ggrg 
Bushels 
15,4 
6.0 
11.5 
]3tl 
14,8 


Production 

Eurhels 
45,000,000 
19,000,000 
21,000,000 
22,000,000 
24,000,000 


The  near  failure  of  the  crop  in  1923  effected  a  severe  reduction  in  acreage 
for  the  subyeouent  •'•ears. 


Status  of  the  flour  industry 

Dating  back  to  the  Pusso-Japanese  war  in  1905,  Harbin  has  bean  the 
center  of  a  wheat  milling  industry  and  during  end  following  the  World  N&r 
up  to  1920  many  more  flour  mills  were  "built  not  only  in  Harbin,  and  in  thp 
wheat  areas,  but  also  in  South  Manchuria.    With  the  slump  in  *'heat  produc- 
tion the  milling  capacity  in  Manchuria  was  fully  50  per  cent  idle.    Of  26 
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mills  in  Harbin  not  rare  than  11  c 
Ksnchuria  are  even  less  advantageously 


year;  the  mills 
situated  as  to  supplies, 


in  South 

Flour  ship- 


ments from  Harbin  during  the  past  three  years  are  about  the  same  as  before 
the  Far  or  only  one  third  of  the  veak  movement*     Milling  is  mainly  for  local 
flour  needs  whi chare  considerable,  due  to  a  Russian  r.o-mletion  of  about 
200,000. 


Some  flour,  however,  has  been  shipped  during  the  past  years  as  far 
south  as  Mukden  in  South  Manchuria  both  from  Harbin  and  from  Changchun  mills, 
kukden  is  also  a  good  outlet  for  foreign  flour,  Shanghai,  Japanese,  American 
and  Canadian,  imported  at  Dairen,     About  12  mills  distributed  through  North 
Mcnchuria  in  wheat  growing  localities  have  curtailed  the  outlet  for  the  Harbin 
mills'  flour,  in  addition  to  the  fact  that  a  small  pre-war  business  along  the 
Siberian  border  has  been  destroyed  by  a  prohibitive  inn  art  duty  into  Soviet 
Russia.     The  milling  operations  in  Harbin  last  year  apt) ear  to  have  used 
about  seven  million  bushels  of  wheat  and.  conditions  were  improved  over  the 
two  -previous  re; 


South  Manclmrian  Flour  henuirements 

The  following  statement  has  been  corriied  from  the  Statistics  of  im- 
ports and  exports  into  South  Manchuria  and  indicates  the  approximate  extent 
to  which  South  Manchuria  takes  flour,  either  from  IJorth  Manchuria  in  the 
form  of  wheat  and  flour  or  from  Shanghai  and  abroad  as  flour  imports, 

WHEAT  FLOUR  AHD  V/H3AT  FLOUR  EQUIVALENTS  Net  imports  into  South  Manchuria 
   (Barrels  of  1%  -wands)  . 


Year 


1920  .  . 

1921  .  . 

1922  . . 

1923  .  . 
1924 

1925  .. 

1926  ♦  . 


From  North 
Manchuria 


Barrels 
2,037,000 
1,867,000 
1,033,000 
949 j 000 
139,000 
447,000 
877,000 


y.i  Shanghai 
aid  abroad 


Barrels 
321,000 
512,000 
1,041,000 
1,376,000 
3,105,000 
1,530,000 
2,840,000 


Total  imports 


Barrels 
2,358,000 
2,379,000 
2,080,000 
2,325,000 
3,244,000 
1,977,000 
3,117,000 


Prior  to  1922  imports  from  abroad  were  insignificant  in  amount  and 
imports  from  Shanghai  were  about  one  third  of  the  amounts  in  recent  years* 
Imports  into  South  Manchuria  therefore  of  2  million  to  3  million  barrels  of 
flour  from  Shanghai  and  abroad  is  a  circumstance  of  only  the  last  three 
years  and  its  permanence  depends  upon  the  extent  to  which  Berth  Manchuria 
will  enlarge  its  wheat  production. 

The  place  of  American  flour  may  be  judged  from  the  following  table 
giving  the  country  of  origin  of  flour  imports  into  the  port  of  Dairen,  a 
Japanese  leased  territory  and  the  main  entry  port  to  Manchuria* 


FLOUR:     Source  and  amounts  imported  at  Dai r en 


Source  :        1923  :      1924  :      1925  :  1926 


i  Barrels  :  Bar re  Is  I  Barrels  !  Barrels 

Shanghai    :  112,600  :  558,900  :        785,700  :  633 t 100 

United  States  .  ..  :  512,800  ::  904,300  :        448,600  :  263,900 

Japan   :  48,900  :  47,000  :        344,500  :  460,000 

Canada   ♦  :  15,300  :  247,100  :        108,000  :  3 14 t 600 

Other    :  4 T5Q0  :  — -  :  40CL_J  :=rr_ 

 Total   :  693,900  j  1.757,800  :  1>. 387, 200  :  1^671^600 


The  imports  from  Japan,  prices  being  equal,  are  for  the  most  part 
explained  by  the  facilities  of  quick  delivery  that  J ar> an  possesses  by  virtu 
of  nearness  and  of  frequent  sailing  at  times  of  lo^v  stocks  in  addition  to 
the  connections  of  their  orn  nationality  in  Dairen, 
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WORLD  WHEAT  CROP  MP  MARKET  PROSPECTS 
(Based  on  Reports  to  November  18,1927) 
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The  most  significant  recent  developments  in  the  world* s  wheat  situa- 
tion are  the  lowering  of  estimates  of  some  European  countries  and  of  Canada. 
Estimates  received  to  date,  together  with  weather  reports  from  Argentina, 
indicate  that  the  world* 3  1927  wheat  crop,  outside  of  Russia  and  China,  is 
about  100  million  "bushels  greater  than  last  year*    Estimates  of  production 
in  all  countries  reporting  to  date,  including  a  calculated  estimate  for 
Argentina  based  upon  temperature  and  rainfall  data,  amount  to  3,389,000,000 
bushels  as  compared  with  5 ,284,000,000  bushels  produced  in  the  same  coun- 
tries last  year.    Reports  continue  to  indicate  a  smaller  crop  in  Russia 
bub  the  effect  of  a  reduction  in  supplies  from  Russia  may  be  offset  by  the 
effect  of  a  better  crop  in  China  upon  the  imports  of  the  Orient.     The  in- 
dicated increase  of  about  lQO  million  bushels  in  the  world  wheat  crop  may 
be  largely  offset  by  reduction  in  the  quantity  of  ml liable  wheat  in  certain 
European  countries  and  in  Canada. 

The  reduction  in  the  official  Canadian  estimate  from  459  million 
bushels  to  444  million  is  one  of  the  significant  changes.     The  November 
estimate  is  still  larger  than  last  yearls  crop  but  the  quality  of  the  grain 
marketed  to  aate  is  not  so  good  as  last  year.     Of  the  inspections  from 
August  1  to  November  S,  only  37. Sfo  graded  Ilo.  3  or  better,  whereas  last  year 
54,7%  so  graded.     Owing  to  the  lateness  of  the  harvest  the  movement  to 
market  of  the  ne'"  crop  grain  has  been  delayed,.     The  inspections  August  1 
to  November  9  amounted  to  121  million  as  compared  with  144  million  bushels 
last  year.    The  market  movement  is  now  fully  under  way  and  will  probably 
continue  heavy  until  the  closing  of  the  lakes,  which  ordinarily  is  early 
in  ^ec ember, 


Weather  conditions  in  Australia  during  the  past  month  have  been 
more  favorable  to  the  growth  of  the  wheat  crop, according  tc  a  cable  to  the 
Bureau  of  Agricultural.  Economics  from  the  International  Institute  of 
Agriculture  at  Rone.     The  crop  in  Western  Australia  has  a  healthy  appear- 
ance and  a  provisional  estimate  places  the  crop  at  34  million  bushels,  an 
increase  of  2  million  bushels  ever  the  estimate  issued  October  14  and 
4  million  bushels  above  the  final  estimate  for  1326.    The  Occober  estimate 
of  115  million  bushels  for  total  Australia  remains  unaltered.    The  rains 
during  the  past  month  have  improved  conditions  in  New  South  Wales.  The 
crop  in  Victoria  is  renorted  to  be  somewhat  patchy  and  in  South  Australia 
much  below  average. 


Wheat  Outlook  for  Australia 
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The  Argentine  Cror. 

An  analysis  of  temperature  and  rainfall  reports  to  the  United 
States  Weather  Bureau  for  the  season  to  date  as  compared  with  previous 
years1  relations  between  temperature,  rainfall  and  yields  indicates  that 
this  year's  Argentine  crop  on  the  basis  of  the  preliminary  official  es- 
timate of  area  should  be  between  200  and  250  million  bushels.    A  multiple 
correlation  measuring  the  effect  of  temperatures  for  August,  September, 
and  October;  and  rainfall  for  May  and  June,  July  and  August,  September 
and  October,  upon  yield  for  the  years  1890-1919  gives  a  correlation  co-^ 
efficient  of  .87.     The  probable  error  in  calculating  yields  on  onis  basis 
is  0.94  bushels  per  acre.    Applying  the  results  of  this  analysis  to  date 
for  this  season  indicates  a  probable  yield  between  10.51  and  12.39  bushels 
per  acre.     The  preliminary  estimate  of  area  seeded  is  19,65;>,000  acres  and 
applying  the  calculated  probable  yields  to  this  indicates  the  nrobable  out- 
turn of  the  crop  between  200  and  250  million  bushels. 

While  the  yield  per  acre  for  this  year  may  be  slightly  less  than 
last  year's  average  yield,  the  larger  area  may  result  in  a  larger  crop. 
The  average  yield  of  wheat  in  Argentina  last  year  was  11-5  bushels  as 
compared  with  a  6-year  average  of  11.9.    Production  last  year  amounted 
to  221  million  bushels,  4  million  bushels  less  than  the  average  of  the 
above  calculated  probable  range  for  this  year. 

The  European  Situation 

The  estimated  production  in  25  European  countries  no5"  totals 
1,247,000,000  bushels"  as  compared  wirh  1,196,000,000  bushels  last  year. 
Accordng  to  the  International  Institute  of  Agriculture,  the  Italian  crop 
is  estimated  to  be  about  202  million  bushels,  13  million  less  than  a 
previous  estimate  and  18  million  less  than  last  year.     Slight,  downward ^ 
revisions  in  estimates  of  the  crops  of  other  European  countries  including 
Spain  and  Yugoslav  ia  have  reduced  the  estimates  of  the  European  wheat  crop 
outside  of  Russia  to  within  50  million  bushels  of  last  year's  crop.  Con- 
sidering the  reports  of  poor  quality  wheat  in  northern  Europe,  probable 
reduction  in  exports  from  Kussia,  and  the  possibility  of  an  increase  in 
consumption  due  to  the  lower  prices  no"7  prevailing,  it  now  seems  possible 
that  Europe  may  import  this  year  more  Trheat  than  last  year  from  overseas 
surplus  producing  countries. 

Reports  as  to  European  rye  crops  to  date  indicate  that  the  rye  crop 
may  not  be  a  very  much  more  significant  factor  in  the  European  wheat  mar- 
ket than  it  was  last  year.    A  most  significant  change  is  indicated  by  the 
German  Agricultural  Council1 s  report  upon  Germany.    Applying  yields  as 
reported  to  the  Council  to  the  official  estimate  of  area  indicates  that 
the  German  rye  crop  may  be  only-  about  265  million  bushels.     Should  the 
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semi-official  estimate  of  rye  production  in  Germany  "be  borne  out,  the 
German  rye  crop  of  this  year  would  he  only  13  million  "bushels  greater 
than  last  year  out  52  million  "bushels  less  than  the  1925  crop.    The  price 
of  rye  in  Germany  has  been  held  up  close  to  the  price  of  '"heat  snd  the 
relatively  high  rye  prices  will  encourage  substitution  of  wheat  for  rye. 
The  total  of  the  official  rye  estimates  of  25  countries  is  now  110 
million  bushels  greater  than  last  year  and  sub st  i out  ing  the  ne^7  semi- 
official G-erman  report  for  the  official  report  would  reduce  the  excess 
of  this  year  over  last  year  to  about  90  million  bushels ,  which  is  an 
insignificant  change. 

Estimates  of  the  European  potato  crop  continue  to  be  considerably 
in  excess  of  last  year  but  s"cill  iess  than  in  1925.     On  the  other  hand, 
there  is  a  considerable  reduction  in  the  corn  crop.    Fine  European  countries 
report  estimates  of  445  million  bushels  as  compared  with  62S  million  last 
year.     Scarcity  and  higher  prices  of  com  will  probably  result  in  the  use 
of  more  wheat  for  food  in  some  parts  of  Europe  in  place  of  corn,  and  the 
use  of  more  lower  grade  wheat  and  potatoes  as  feedstuffs  in  other  parts 
of  Europe. 

Although  Europe  has  taken  in  the  past  three  months  a  fairly  large 
volume  of  wheat  from  the  surolus  producing  countries,  Agricultural  Com- 
missioner Steere  re-oorts  that  stocks  of  overseas  ^heat  are  not  excessive. 
The  domestic  marketings  continue  slow  on  account  of  the  lateness  of  har- 
vest, autumn  field  work,  and  the  declining  tendency  of  prices. 

Probable  Exports 

Changes  in  the  estimates  of  the  crops  of  some  countries  and  new 
estimates  for  others  reouire  some  changes  in  our  September  estimates  of 
probable  exports.     O^ing  to  the  reduction  in  the  Canadian  production  esti- 
mate, the  probable  exports  of  that  country  are  reduced  15  million  bushels, 
and  o'^ing  to  the  accumulating  evidences  of  reduction  in  exrorts  from  Russia 
the  maximum  of  that  country  is  reduced  from  50  to  30  million  bushels,  which 
is  probably  still  too  high.     On  the  basis  of  indicated  production  in 
Australia  and  Argentina,  the  probable  exoorts  of  these  two  countries  and 
Chile  in  the  period  July  1,  1*927  to  June  30,  1928  are  olaced  between  175 
and  260  million  bushels.     This  wide  range  is  given  in  order  to  allow  for 
some  variations  in  outturn  from  the  present  estimates  of  production  as 
well  as  changes  in  carryover. 

It  may  be  of  interest  to  note  that  the  increase  in  the  production 
of  the  exporting  countries  exclusive  of  Russia  as  reported  to  date  is 
about  27  million  bushels  and  that  the  exports  from  these  countries  for 
the  period  July  to  October  was  27  million  bushels  greater  than  last  year. 
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ILiCLULING  FLOUR;    Net  exports  of  surplus  producing  countries  for 
1924-25  to  1926-27  ana"  est  imat  es  for  1927-28  as  indicated 
"by  production  and  carryover  estimates 


Country 


Northern  Hemisphere 


United  States 

Canada  •  

Russia   

British  India 

Romania  

Bulgaria  

Hungary   

Yugoslavia  .  .> . 

Algeria  . 

Total  above 
Northern  Hemis- 
phere countries 


127 

124 

9 


Argentina  „  

Australia  

Chile   

Total  above 
Southern  Hemis- 
phere countries 
Total  above  N. 
and  Hemisphere 
countries  :  784 

•"ore  probable  esti-: 

mates   : 


Year  beginning  Ju ly  1 


1924-25 


Million 
bushels 


1/ 


255 
194 
1 

45 
4 

15 
10 


524 


260 


1925-26 


Million 
bushels 


92 
320 
27 
7 

9 

4 

19 
12 
5 


495 


97 
78 
2 


177 


672 


1926-27 


1927-28 
estimate 


Min  i- 
mum 


Million;Million 
bushels : bushels 


206 
a/305 
49 
9 

1/(20) 
1 
20 
£ /  7 


220 
300 
5 

5 
2 
15 

f 

3 


617 


555 


137 
90 


el 


120 


0 


227 


175 


844 


730 


750 


Maxi- 
mum 


Million 
bushels 


245 
330 
30 
10 
15 
6 
20 


66: 


170 
80 
10 


922 


890 


Actual  exj_ 


Months 


July-Oct 
July-Oct 
July-Oct 
July-Oct 
July-Ocfc 

July-Aug 
July 


July-Oct  . 
July-Oct 
July  


orts  reported 


1926 


Million 
bushels 


109 
81 

9 

5 

p 


£/ 

U- 


211 


11 
7 


'&JL 


18 


229 


1927 


Millior 
bushels 


112 
77 
2 
8 
1 

4 

6/ 


204 


26 
19 


\eJL 


45 


249 


8/  Includes  net  exports,  July  to  April,  total  exports,  May  to  June. 

V  Approximate  estimates*     cj  Uet  imports,     d/  Not  separately  reported. 

b/  Gross  exports,     f/  Reported  as  possibly  on  an  import  basis,    g/  Less  than  500,000 

toshels.    h/  Includes  all  of  French  Uorth  Africa. 


Probable  Imports 

Reductions  in  estimates  of  production  of  some  of  the  importing  countries 
|nd  indications  of  lor  quality  of  the  domestic  crop  suggest  some  revisions  in  out 
September  estimates  of  probable  imports.     Taking  into  account  reports  of  poor  oual- 
lt7  British  domestic  crop  and  the  fact  that  stocks  rere  low  at  the*  beginning 

of  the  year,  our  estimate  of  probable  imports  by  CJreat  Britain  has  been  increased 
by  a  minimum  of  5  million  bushels  and  a  maximum  of  10  million.     Indications  that 
the  Italian  crop  is  at  least  10  million  bushels  below  the  previous  estimate  suggest 
an  upward  revision  of  10  million  bushels  in  the  probable  imports  of  that  country. 
Reduction  m  the  German  rye  crop,  estimate  also  suggests  an  upward  revision  in  the 
-.ports  oi  that  country,  and  minor  revisions  have  been  made  in  the  estimates  of 
iToorts  of  Belgium,  Netherlands  and  Sweden.    The  net  effect  of  these  revisions  is 
to  raise  our  September  estimate  of  probable  imports  of  16  European  countries 
(indicated  in  table)  from  a  range  of  575  to  646  million  bushels,  to  a  range  of 
300  to  68d  million  bushels.     It  no-  sterns  probable  that  these  countries  ^ill  im- 
port at  least  as  much  -heat  as  last  year  when  their  net  imports  amounted  to  645 
Billion  bushels. 


INCLUDING-  FLOUR:    Net  imports  into  European  importing  countries, 
1924-25  to  1926-27  and  estimates  of  probable 
imports  as  indicated  by  production  and 
early  trade  estimates 


Country 


^reat  Britain 

Italy  

Sermany  

France  

Belgium  

Netherlands  .  . . 
Czechoslovakia 

Greece  

Irish  Free  State 
Austria  . . , 
S~itzerlan; 
Sweden 
^•orray 


Denmark 
Finland 
Poland 
Total  above 
countries 


Year  beginning  Jul"  1 


Ac  t  ua 1  imp o  r t s  r ep orbed 


: 1924-25 

1927- 

-23  - 

:1925r  26 

: 1926-27 

L  Months 

: 1926-27 

: 1927-25 

:  Mini 

'  rnntn 

:  Maxi- 

:  mum 

:Million 

^Million 

:Million 

:Million 

iMillion; 

: Mi 11 ion 

rMillion 

:  bushels 

:  bushels 

:  bush els 

: bushels 

:  bushel 

S  '< 

: bushels 

: bush els 

:  216 

:  190 

:  218 

•  205 

:  230 

iJuly-Oct 

:  Fo 

:  58 

:  64 

:  88 

:  95 

:  105 

July- Aug 

:  12 

:  12 

:  71 

:  56 

i  94 

:  85 

:  100 

July- Sept 

!  31 

;  23 

:      41  ; 

:     34  : 

:      53  . 

:     45  : 

:  55 

:  July-Aug 

:  4 

:  18 

:  39 

:  42 

:     40  : 

42 

: July- Aug 

:  7 

:  7 

:'     26  . 

27  ! 

:      28  ; 

;      27  . 

29 

July- Sept 

:  8 

:  7 

:      23  ; 

:      19  i 

:      17  ; 

:      15  ; 

18 

July- Aug 

;  4 

:  1 

22  : 

a/ (22)  . 

a/ (22) 

:     (20)  : 

(20) 

—  2j 

:      19  s 

18  i 

c/  20  : 

18  : 

21 

:July~.Aug  : 

3  . 

6/  3 

16  : 

15  : 

a/ (15)  : 

:      15  : 

15 

—  2>7  ' 

:      14  ; 

14  i 

17  : 

14  : 

17 

:July-Sept  : 

4  : 

3 

:      11  : 

6  : 

6  : 

6  : 

7 

:July-Sept  : 

o  ■ 

&  I 

2 

:       5  : 

6  2 

6  : 

5  : 

6 

rJ-uly-Sept  : 

1  : 

1 

:       6  : 

6  : 

7  .  : 

6  ; 

7 

: July- Aug   . : 

1  : 

1 

:       4  : 

5  : 

4  : 

5 

\  t 

uly-Aug  : 

1  : 

1 

:      14  : 

e/  (2)  ! 

7  : 

0  : 

7 

—  b/  : 

:    623  : 

519  : 

645  : 

600  : 

685 

m  • 

151  : 

137 

■V  KiDugh  approximation,    by  Not  available  for  1927.     c_/  Includes  12  months  exports 
s  months  imports.     &/  Exports,  International  Institute.     e/  Het  exports. 


\ 
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Milling  in  the  United  States 

In  the  first  three  months  of  the  year  mills  ground  somewhat  less 
wheat  than  in  the  corresponding  period  last  year  and  the  stocks  of  wheat 
held  by  the  mills  at  the  end  of  the  period  were  less  than  last  year.  The 
total  wheat  ground  in  merchant  mills  in  the  three  months  July  to  September 
is  estimated  on  the  basis  of  the  report  of  the  Bureau,  of  the  Census,  De- 
partment of  Commerce,  at  143  million  bushels  as  compared  with  154  million 
last  year.    The  wheat  stocks  held  on  September  30  by  the  mills  were  some- 
what smaller  than  last  year  and  flour  stocks  were  smaller. 

The  report  of  the  Millers  National  federation  issued  October  31  on 
mills  reporting  as  of  September  30  indicates  that  the  flour  manufactured 
in  this  period  was  less  than  last  year  and  wheat  stocks  smaller,  with  both 
unfilled  orders  and  flour  sold  less  than  last  year.    The  Millers  Federation 
report  uses  as  a  basis  of  an  index  of  stocks  end  unfilled  orders  a  24-hour 
day  capacity  of  grindings  or  cut-out.    Using  this  basis  the  wheat  stocks  as  of 
November  30,  1927  were  sufficient  for  44  days  as  compared  with  50  days  last 
year  and  unfilled  orders  for  57  days  as  compared  with  68  days  last  year.  Mills 
operated  ab  66$  capacity  as  compared  with  72$  last  year,  in  the  three  months 
ending  September  30,  and  mills  sold  108$  of  their  capacity  as  compared  with 
122$  last 'year. 

Owing  to  the  fact  that  the  period  July  to  September,  1926,  followed 
a  short-crop  season  with  relatively  high  prices  for  wheat  and  a  restricted 
foreign  market  for  flour,  the  mill  operations  of  that  period  may  be  con- 
sidered somewhat  abnormally  large.    The  exports  of  flour  in  the  past  three 
months  have  been  somewhat  smaller  than  in  the  corresponding  period  a  year 
ago,  amounting  to  3  million  barrels  as  compared  with  3,7505000  barrels  in 
the  corresponding  period  last  year.    The  difference  in  distribut ion  of  wheat 
this  year  as  compared  with  last  may  also  be  a  factor  in  the  difference  in 
mill  activity.     Smaller  crops  of  winter  wheat  have  reduced  the  quantities 
of  readily  available  or  at -hand  supplies  for  the  winter  wheat  mills, 

The  general  level  of  wheat  prices  continues  below  last  year. 
December  futures  in  Liverpool  have  recently  besi  about  20  cents  under 
last  year*     On  November  10,  for  example,  the  closing  price  of  December 
futures  in  Liverpool  was  23  cents  under  the  corresponding  date  last  year, 
Winnipeg  13  cents  under,  and  Chicago  14  cents  under.     It  appears,  however, 
that  the  October  decline  in  wheat  prices  ^as  checked  early  in  November, 
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WHEATS     Closing  price  of  December  futures 


.uat  e 

!  Chicago 

5  Kan  s  a 

s  City 

iMinnej 
51926 

IT)  o  1  i  s 
11927  ' 

!  Win: 

lip  eg  ! 
:1927  i 

Live: 

.poo  I_ 

:1926 

!  1927 

:  1926 

i  1927 

S1926 

1926 

:  1927 

; Cent  s 

;Cen t  s 

: Cent  s 

I  Cents 

t  Cents 

5 Cents 

I Cent  £ 

3 {Cent  s  I 

Cents 

{Cert  s 

Oct  o"ber    13  ...  : 

138  ! 

131  J 

.132 

S  125  ; 

142  ! 

123  - 

}34 

»  • 

}  131  i 

161  : 

152 

20  . . . ; 

143  ! 

125  : 

137 

8  121  ; 

145  : 

123  . 

:  142 

:  127  i 

175  : 

151 

27  . .  .  j 

143  : 

125  : 

137 

;  119  : 

145  I 

123 

;  140 

:  127  i 

173  : 

150 

November    3  .  .  .  ; 

140  1 

125  j 

134 

!  121  J 

143  j 

123 

!  138 

!  127  : 

169  ; 

147 

10 

140  ! 

126  : 

135 

!  122  i 

143  j 

123 

t  140 

;  127  : 

171  ! 

143 

t  *  t 


Weighted  average  prices  in  the  United  States  in  recent  reeks  are  given 

below; 

WHEAT i    'weighted  -average  cash  prices  at  stated  markets 


{All  classes 

Ho, 

2 

!         No.  1 

:  No 

2 

:  IT 

3*  2 

Week 

;and  grades 

{Hard  winter 

Dk,N. Spring 

:  Arab  e  r 

Eurum 

:Red  Winter 

ending 

! 5  market  s 

! Kansas  City 

{Minneapolis 

:  Minneapolis 

:  St,  Louis 

'1926 

11927 

,1926 

;  ;927 

1926 

:  1927 

;1926 

:  1927 

1926 

:  1927 

:  Cents 

:  Cents 

►  Cents- 

[Cents 

!  Cent  s 

{Cent? 

{Cents 

Cents' 

Cent  s 

;  Cent  s 

October      7  . .  .  , 

,  140  1 

:  130 

►  137  ! 

132 

153  ! 

133  . 

142  ! 

122  J 

'  139  , 

1  149 

14  

139 

'  132 

137 

131  ! 

153 

•  136  : 

145  1 

126  i 

139 

I  147 

21 

143  : 

12b  ; 

140  ; 

128  : 

153 

137 

'  153 

124 

141  : 

142 

28 

143  ; 

123  . 

>  141 

125  ! 

153  : 

131  : 

161  : 

120 

:  141 

141 

ITov  ember    4  . .  ,  ; 

140  . 

125  ! 

138  « 

128 

149 

132 

163  - 

121 

►  137 

.  143 

11  . . . ; 

141  3 

126  ; 

{  139 

;  130  i 

150  I 

135 

ice 
lob 

1  130 

139 

142 

G-ood  quality  soft  red  winter  wheat  and  high  protein  lots  of  hard  wheats 
are  relatively  scarce  and  command  substantial  premiums*    The  prices  of  all 
wheat  except  No,  2  red  winter  continue  below  the  prices  of  the  corresponding 
weeks  last  year.     The  higher  prices  for  this  wheat  are  the  result  not  only  of 
a  shorter  crop  but  also  a  scarcity  of  the  higher  grades.     Reported  sales  in 
six  markets  for  the  four  months  July  to  October  of  this  year  show  that  only 
32/b  graded  No.  2  or  better  as  compared  with  75fo  last  year.    Due  both  to  the 
larger  supplies  placing  all  spring  wheats  upon  an  cxnort  basis  and  to  the 
lower  world  price  level,  prices  of  spring  wheat  continue  considerably  below 
last  year,     Spring  wheat  grades  are  running  higher  than  last  year.     Hard  wintsr 
wheat  is  also  grading  lower  than  last  year  but  not  so  low  as  red  winter  wheat, 

Although  weather  and  crop  reports  from  Australia  and  Argentina  may 
cause  prices  to  fluctuate  somewhat  in  the  next  month,  the  recent  down ear d 
revisions  in  the  estimates  of  crops  in  Canada  and  c'ertain  European  countries 
should  have  a  tendency  to  strengthen  the  market.     The  effect  unon  world  mar- 
kets of  the  heavy  Canadian  movement  may  be  reduced  somewhat  by  the  closing 
of  the  Lakes.     Furthermore,  the  lower  quality  of  so£*  red  winter  wheat  in  the 
United  States,  of  the  spring  wheat  crop  of  Canada  and  of  the  crops  of  North 
Europe  has  a  tendency  to  offset  the  increase  in  the  world's  production  out- 
side of  Russia,  and  the  lower  prices  now  prevailing  will  probably  encourage 
increased  wheat  consumption* 
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The  Continental  BuTopegB  Yfceat  Situation  a/ 

Following  a  short-lived  improvement  in  the  first  few  days  of  the 
month,  Continental  wheat  markets  continued  generally  calm  during  October, 
with  prices  shoring  a  tendency  to  weaken  in  the  face  of  large  overseas 
shipments  and  a  reserved  attitude  on  the  part  of  "buyers.    According  to  a 
report  from  Acting  Agricultural  Commissioner  L.  V.  Steere  at  Berlin,  a 
fair  volume  of  business  has  been  done  in  overseas  wheat,  especially 
Manitoba,  but  there  has  been  no  evidence  of  large  scale  commitments  or 
of  buying  for  distant  dates.     Activity  in  European  grain  is  still  re- 
stricted by  the  continued  rather  slow  marketing  of  the  crop,  the  move- 
ment of  which  has  been  hindered  by  the  late  harvest,  autumn  field  work, 
and  recently  by  the  declining  tendency  of  prices. 

Generally  speaking,  the  trade  has  been  giving  some  evidence  of  a 
lack  of  confidence  in  current  price  levels.    An  improvement  in  demand 
is  looked  for,  but  increased  pressure  from  marketing  of  the  Continental 
crop  is  also  anticipated.    Mr.   Steere1  s  cable  of  ITov ember  12  states  that 
barman  buying  of  overseas  wheat  was  increasing  and  domestic  shipments 
snowing  improved  quality.    Farmers  appear  to  be  expecting  higher  prices. 

Sports  from  some  Continental  markets  indicate  that  stocks  of  over- 
seas wheat  are  not  excessive,  but  there  has  been  an  increase  of  supplies  at 
German  ports  during  October.     It  is  also  indicated  that  Continental  flour 
sales  have  been  less  favorable  recently  and  that  some  mill  stocks  have 
accumulated. 

Although  Continental  offerings  of  rye  have  increased  and  stocks  of 
imported  rye  at  German  ports  have  risen  in  October,  rye  prices  have  strength- 
ened following  the  weaker  tendency  during  the  latter  half  of  September.  In 
-act,  prices  of  wheat  and  rye  are  now  on  practically  the  same  level  in  Ger- 
man markets,  a  relationship  which  is  very  favorable  for  the  substitution  of 
wheat  for  rye  wherever  possible.     The  trade  is  of  the  opinion,  however, 
that  this  extreme  relationship  will  not  continue,  although  good  quality 
rye  is  scarce.     There  can  be  little  doubt,  nevertheless,  that  wheat  and 
rye  prices  this  season,  as  last  season,  will  encourage  increased  use  of 
wheat  in  place  of  rye.    A  semi-official  estimate  of  the  German  rye  crop 
is  20  million  bushels  less  than  the  preliminary  official  estimate,  accord- 
ing to  Mr.  Steere* s  cable  of  November  12. 

The  volume  of  Russian  wheat  exports  has  been  on  the  increase  since 
the  latter  half  of  September,  but  is  still  running  much  below  last  year, 
total  exports  to  October  13  amounting  to  less  than  one-fourth  of  exports 
to  the  same  date  a  year  ago.     The  future  out  lock  for  supplies  from  Russia 
is  still  very  uncertain,  in  view  of  the  numerous  complicating  factors, 
i'hat  the  crop  is  considerably  smaller  than  last  year  is  no"'  generally  recog- 
nized.    Other  factors,  however,  also  seem  likely  to  exert  an  important  in- 
fluence, one  of  the  most  important  being  that  of  difficulty  in  financing 


a/  Report  of  Acting  Agricultural  Commissioner  1.  V.  Steere,  Berlin,  dated 
October  22,   1927  and  revised  bv  cables  up  to  November  12. 
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exports.     The  Soviet  government,  according  to  trade  reports,  has  "been 
successful  in  renewing  only  a  snail  share  of  the  credits  obtained  from 
the  Suropesn  grain  trade  last  year.     Some  significance  is  also  being  at- 
tached to  reports  that  the  government  expects  a  poor  crop  next  year, 
these  reports,  it  is  said,  tending  to  curtail  peasant  offerings.    How  im- 
portant those  factors  are  remains  to  he  seen,  "but  developments  to  date 
indicate  that  exports  will  be  materially  smaller  than  last  year.  Mr. 
Steere  cabled  November  11  that  Russian  grain  procurements  were  contin- 
uing to  run  behind  but  some  reports  claim  that  the  peasants  are  holding 
large  stocks  which  if  true  may  mean  improvement  later  in  the  season. 

Fall  seeding  in  Europe  is  reported  satisfactory  everywhere.  The 
area  seeded  in  Central  Europe  is  believed  to  be  equal  to  that  of  last  year. 

Germany 

The  quiet  tendency  setting  in  on  the  German  grain  markets  in  Sept- 
ember continued  during  October,  except  for  a  fe^  days  of  active  buying  in 
early  part  of  the  month.    The  turnover  of  overseas  wheat  has  been  of  some 
volume,  in  spite  of  weakening  prices,  but  new  crop  domestic  grain  has  been 
moving  slowly  because  of  the  still  somewhat  restricted  offers.    The  trade 
appears  to  be  buying  largely  for  current  requirements,  while  farm  marKet- 
ing  indicates  reticence  to  sell  at  present  levels,  an  attitude  that  is  now 
noticeable  in  many  European  countries.     German  markets  revived  somewhat  in 
the  first  week  of  November,  taking  overseas  wheat  more  freely,  even  though 
domestic  offers  also  increased. 

Stocks  of  overseas  grain  have  been  increasing  recently,  but  do  not 
yet  seem  excessive.     Plour  mill  requirements  have  been  smaller  since  the 
middle  of  September,  as  a  result  of  less  satisfactory  business,  yet  arriv- 
als of  both  wheat  and  rye  at  German  ports  have  been  running  relatively  large. 
Statistics  on  visible  stocks  of  both  wheat  and  rye  at  the  ports  accordingly 
show  a  steady  increase,  even  though  data  on  inland  water-bome  traffic  in- 
dicates that' there  has  also  been  a  substantially  heavier  movement^  of  for- 
eign grain  from  the  pores  towards  consumption  centers  during  Octooer„    As  ^ 
overseas  shipments  remain  large  and  deliveries  of  domestic  grain  are  now  in- 
creasing, it"  would  not  be  surprising  if  some  further  rise  in  stocks  takes 
place.    German  agriculture  has  maturing  obligations  which  are  being  given 
credit  for  a  noticeable  increase  in  current  sales  of  livestock.    A  period 
of  steadiness  in  the  grain  market-  may  for  the  same  reason  bring  materially 
increased  deliveries  of  grain  from  farmers. 

Prices  of  -heat  and  rye,  the  relation  of  which  is  especially  _  sig- 
nificant in  Germany  in  vie"7  of  the  great  importance  of  rye  consumption, 
have  moved  in  opposite  directions  during  the  past  month.    The  wheat  market 
has  been  slowly"- and  steadily  declining,  but  rye  prices,  following  some  weak- 
ness around  the  first  of  the  month  have  been  climbing  with  equal  steadiness, 
until  Berlin  quotations  of  the  two  grains  are  now  on  practically  the  same 
level.    December  future  prices  of  rye  are  nearly  unchanged  from  a  month  ago, 
but  the  premium  on  spot  grain  of  good  quality  disappeared  early  in  October, 
as  a  result  of  increasing  supplies,  both  imported  and  domestic.    The  trade 
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does  not  expect  rye  to  continue  selling  on  a  level  with,  wheat,  "but  the 
relationship  between  the  two  prices  promises  to  continue  again,  as  last 
season,  favorable  to  substitution  of  ^Theat  for  rye. 

Yields,  as  reported  tc  the  German  Agricultural  Council,  a  semi- 
official agency,  applied  to  the  official  estimates  of  area  indicate  a 
"^heat  crop  of  about  23  million  bushels,  19  million  greater  than  the  pre- 
liminary official  estimate  and  28  million  greater  than  last  year.  The 
production  of  rye,  on  the  other  hand,  is  indicated  to  be  more  than  20 
million  bushels  less  than  the  preliminary  official  estimate,,    While  the 
rye  crop  is  estimated  to  be  about  40  million  bushels  more  than  last  year, 
it  is  50  million  less  than  the  crop  of  1925. 


i.(heat  and  Rye  Prices  in  Germany,  1927 
(Gents  per  bushel; 


Date 

:  Hamburg  wheat 

■  Breslau  wheat  ; 

:  Berlin  wheat 

:  Berlin  rye 

September 

9 

:            176  ; 

170 

:  149 

16 

;  166 

:  175 

:  167 

:  150 

23  . 

;  163 

:  175 

:  165 

:  145 

30 

:           1S1  : 

:  175 

;  165 

:  146 

Oct  ober 

7 

:  160 

:           175  : 

:  165 

r  144 

14  ..: 

158 

:           171  : 

:  162 

:  145 

21  ... 

158  : 

:           171  ! 

;  161 

:  150 

26 

156  i 

;  151 

11  ov  ember 

2  . .  : 

156  : 

:  142 

9 

154  ; 

i  142 

The  Agricultural  Council  also  has  issued  recently  estimates  of  the 
quality  of  the  crop  and  of  stocks  on  farms  on  September  15.     Relatively  low 
quality  is  indicated  for  both  wheat  and  rye.     Of  the  "heat  crop  23.1  per  cent 
is  estimated  as  below  57  pounds  per  bushel,  43  per  cent  between  57  and  59 
pounds  and  only  28.9  above  59  pounds.    The  distribution  of  the  rye  crop  is 
placed  as  30.6  per  cent  below  53  pounds  per  bushel,  46  per  cent  between  53 
and  55  and  23.4  above  55  pounds,    Figures  for  last  year  are  not  available, 
but  the  quality  is  lower  than  a  year  ago. 

Reports  of  stocks  indicated  that  on  September  15  larger  proportions 
of  the  wheat  and  rye  crops  were  still  in  farmers1  hands  than  a  year  ago, 
when  harvest  was  also  slightly  delayed  but  to  less  extent  than  this  year. 
Figures  are  not  available  for  all  Germany  for  last  year,  but  this  yearTs 
data  for  Prussia,  which  is  almost  identical  with  the  figures  for  all  of 
Germany,  compares  with  last  yearls  Prussian  figures  as  follows: 
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Farm  Stocks  of  'The at  and  Rye  in  Prussia 
(in  per  cent  of  the  total  crop) 


Gkrain 

:      September  15,  1927  ; 

Sei)t  ember  15  ,  1926 

:  88o4  J 
!  .94,6  : 
:                  86.0  : 

:  83„7 
i  92.1 
1  83.8 

France 

5-ather  Restricted  business  has  been1  reported  in  the  French  "'heat 
market  during  October,  chief ly  as  a  result  of  continued  small  domestic  de- 
liveries.   Farmers  have  been  occupied  with  the  harvesting  of  late  crops,  such 
as  potatoes  and  beets,  and  it  is  also  reported  that  propaganda  among  the  farm- 
ers' unions  not  to  sell  grain  at  present  prices  has  been  effective  in  curtail- 
ing deliveries.     Quotations  for  prompt  delivery  have  increased  since  the  first 
of  the  month,  although  prices  for  Uov ember  to  Febraary  delivery  weakened. 

The  official  estimate  places  the  French  wheat  crop  this  year  at 
284,355,000  bushels,  as  compared  with  last  year's  October  estimate  of 
248,604,000  bushels  and  the  revised  figure  of  231,757,000  bushels  for  final 
production.     The  average  weight  of  wheat  per  bushel  is  estimated  to  be  58.9 
pounds  as  compared  with  53.61  last  year. 

Italy 


Reports  are  lacking  on  developments  in  the  Italian  grain  market  for 
all  of  October,  but  there  T"as  some  revival  of  buying  during  the  first  part  of 
the  month.     Italy9  however,  may  be  expected  to  be  a  steady  and  large  buyer  of 
overseas  wheat  this  year.    Recent  reports  indicate  that  the  crop  will  be  small- 
er than  a  year  ago,  Mussolini  having  stated  in  a  recent  speech  that  produc- 
tion will  amount  toa~out  202,100,000  bushels.     The  official  estimate  of  last 
year's  crop  was  220,600,000  bushels.    This  indicates  that  Italy  may  be  the 
largest  importer  of  wheat  in  Continental  Europe  during  the  coming  season,  even 
exceed ing  Ge many . 


Holland 


Quietness  has  also  characterized  the  Dutch  market  for  bread  grains 
during  October,  although  demand  has  been  relatively  better  here  than  in  most 
other  markets.    Mills  dependent  on  the  Dutch  market  .  appear  to  have  worked  off 
any  accumulation  of  stocks  they  may  have  had  aid  to  be  operating  on  more  of  a 
hand-to-mouth  basis.     The  flour  market  has  been  rather  weak,  however,  compe- 
tition from  Belgian  flour  being  especially  felt. 
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Belgium 

The  Belgian  wheat  market  experienced  some  rather  "brisk  "business  for 
domestic  and  5'rench  account  at  the  close  of  September  and  early  in  October, 
but  sales  have  since  been  restricted*    Buying  here,  as  in  Holland,  appears 
to  be  on  a  hand-to-mouth  basis,  and  stocks  are  not  considered  large. 

Danube  Basin 

The  quieter  tendency  in  Western  European  wheat  markets  during  October 
has  had  its  reflection  in  generally  dull  business  throughout  the  Danube  Basin. 
The  slackening  in  the  turnover  has  been  especially  pronounced  in  the  lower 
part  of  the  Basin  and  a  considerable  accumulation  of  wheat  stocks  is  reported 
at  export  points,  notably  along  the  Danube  in  Rumania  and  Hungary.  'Wheat 
prices,  however,  have  been  only  slightly  weaker,  as  offerings  of  grain  by 
farmers  have  been  comparatively  light,  the  vie^  seeming  to  be  r  ather  wide- 
spread throughout  the  Basin  that  prices  will  improve  later  on*    Flour  reports 
vary  somewhat,  rather  satisfactory  business  being  reported  from  Czechoslovakia, 
but  dullness  elsewhere,  especially  in  Yugoslavia  and  Austraia. 

Czechoslovakia 

The  turnover  of  domestic  and  foreign  grain  has  been  very  small  during 
October,  but  sales  of  both  wheat  and  rye  flour  continued  satisfactory  and  it 
appears  that  Czechoslovakia^  mills  will  be  actively  in  the  market  as  scon  as 
the  current  weakness  of  prices  is  overcome.  The  very  good  potato  crop  in 
Czechoslovakia  this  year  has  some  bearing  on  probable  import  requirements  of 
bread  grain. 

Austria 

Continued  inactivity  in  'heat  and  rye  has  been  re-nort^-d  from  Austria 
so  far  this  month,  and  flour  business  has  also  been  restricted  ~7ith  prices 
weaker.     The  market,  however,  has  not  been  under  pressure,  as  offerings  of 
wheat  both  from  Yugoslavia  and  Hungary  are  continuing  relatively  light.  More 
plentiful  supplies  of  rye  have  brought  some  decline  in  quotations.  ?lour 
stocks  in  .Austrian  mills  are  said  to  be  important  enough  to  enable  millers 
to  stay  out  of  the  market  for  some  time  further  if  prices  remain  weak.  Austria 
also  has  a  very  good  potato  crop. 

Hungary 

The  lack  of  demand  from  neighboring  markets  has  brought  unusual  quiet- 
ness for  this  time  of  the  year  on  the  grain  market  in  Budapest.     Wheat  prices, 
however,  have  weakened  only  slightly  in  spite  of  considerable  accumulation  of 
grain  in  storage  in  Budapest,  as  offers  from  the  country  have  not  been  suffi- 
cient to  depress  the  market.    Expectation  that  better  prices  will  prevail 
later  is  said  to  be  faiirly  general  among  Hungarian  farmers  and  there  is  a 
pronounced  tendency  to  hold  grain.     Holding  grain  has  been  facilitated  by  im- 
portant recent  flour  mill  purchases  on  the  basis  of  an  60  per  cent  advance  of 
present  values  with  the  farmer  given  the  privilege  of  fixing  the  sale  r>rice  at 


the  official  quotation  i>ri  any  day  "between  now  and  April  1.  Another 
factor  of  possible  influence  on  the  tendency  to  hold  grain  is  the 
recent  agitation  for  the  formation  of  an  Eastern  European  grain  pool 
which  seems  to  have  originated  in  Hungary,  where  there  is  agitation 
for  the  formation  of  a  central  grain  export  office. 

Rumania 


Export  "business  in  wheat  has  apparently  been  in  an  almost  com- 
plete state  of  stagnation  in  Rumania  so  far  in  October,  according  to  all 
reports-    Steamers  in  the  ports  have  had  great  difficulty  in  obtaining 
grain  to  complete  cargoes,  although  stocks  have  been  steadily  accumulat- 
ing in  the  harbors,  particularly  at  Braila  and  up-river  ports.  Inability 
to  effect  steady  movement  of  grain  destined  for  export  is  of  importance 
in  Rumania,  as  storage  and  transportation  facilities  are  relatively  lim- 
ited and  congestion  anywhere  along  the  line  tends  to  restrict  the  amount 
that  can  be  shipped.    The  weakness  of  demand  from  western  European  mar- 
kets is  responsible  for  the  inactivity. 

The  export  surplus  of  corn  from  this  yearTs  Rumanian  crop  has 
recently  been  officially  estimated  at  only  25,400,000  bushels.  Stocks 
of  old  crop  have  been  placed  at  38,380,000  bushels.     On  the  basis  of 
the  relation  of  exports  to  estimated  surplus  in  the  past  it  seems  very 
doubtful,  however,  whether  exports  will  resch  as  much  as  -±0,0^0,000 
bushels.    Harvesting  of  this  yearTs  corn  crop  is  now  practically  com- 
pleted ^nd  the  ouaiity  is  reported  good,  although  the  yield  will  prob- 
ably be  the  lowest  in  the  past  five  years.     German  papers  have  reported 
recently  that  although  there  is  no  commercial  treaty  between  Germany  and 
Rumania,  the  latter  will  share  in  the  reduction  of  the  German  duty  on  corn 
from  19.36  cents  per  bushel  to  15.13  cents,  provided  in  the  German-Yugo- 
slavian treaty,  as  a  result  of  a  decision  of  the  German  foreign  Office. 

Winter  seeding,  assisted  by  some  rainfall,  has  progressed  steadily 
under  favorable  circumstances  during  October,  but  more  moisture  is  needed 
in  Southern  Rumania,  where  the  ground  is  very  hard. 

A  possible  further  development  affecting  Rumanian  grain  exports  is 
the  recent  report  that  Rumanian  export  duties  on  grain  and  flour  have  been 
further  reduced.     Agitation  is  also  appearing  in  Romania  for  the  foundation 
of  a  central  grain  export  office. 


Yugoslavia 


With  continued  small  offerings  of  grain  on  the  part  of  farmers  and 
with  grain  prices  still  above  a  world  market  parity,  grain  business  in 
Yugoslavia  is  said  to  have  been  of  only  a  very  small  volume  during  October. 
Domestic  as  well  as  export  buying  has  been  almost  completely  lacking. 
Flour  business,  especially  for  export,  is  reported  difficult  and  trading 
in  corn  was  also  much  restricted. 

The  second  estimate  of  the,  wheat  crop  indicates  a  decrease  of  more 
than  5  million  bushels  from  the  earlier  estimate  and  is  15  million  bushels 
less  than  last  year's  crop.     Since  Yugoslavia  exported  last  year  only  7 
million  bushels  of  wheat/  it  seems  that  she  has  this  year  no  exportable 
surplus. 
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Bulgaria 

The  Bulgarian  trade  reports  a  distinct  slackening  in  the  volume 
of  grain  export  "business  during  October,  especially  to  Antwerp,  Rotter- 
dam and  Hamburg . 

Foland 

Polish  reports  indicate  no  unusual  recent  developments  in  the 
grain  market.     Business  has  been  quiet  as  in  other  countries  and  prices 
have  followed  similar  trends.     The  actual  outturn  of  the  wheat  and  rye 
crops  is  still  somewhat  uncertain,  but  they  are  evidently  considerably 
better  than  last  year*     The  sowing  campaign  has  been  completed. 

Russia. 

Russian  wheat  procurements  from  July  1  to  October  15  amounted  to 
68  million  bushels  as  compared  with  about  72  million  bushels  for  the 
same  period  last  year.    Recent  reports  indicate  that  the  Ukraine  grain 
crops  are  smaller  than  last  year.    Wheat  procurements  from  the  North 
Caucasus  Region  have  only  been  45  per  cent  of  last  year.    Mr.  Steere 
cabled  November  11  that  Russian  grain  -procurements  were  continuing  to 
run  behind  but  some  reports  claim  that  the  peasants  are  holding  large 
stocks,  which  if  true  may  mean  improvement  later  in  the  season.  Exports 
of  wheat,  Mr.  Steere    states,  are  running  about  one-fourth  of  last  year. 

Current  reports,  however,  indicate  a  serious  disorganization  of 
the  grain  market  and  trade  generally.    The  potato  crop  around  Moscow  is 
reported  to  be  a  fai  lure. 

An  official  decree  of  September  24,  1927,  of  the  Economic  Council 
of  R.5.  F.  S*R„  published  in  Economic  Life  of  October  22,  speaks  of  the 
spotted  character  of  the  1927  crop  from  a  geographical  point  of  view,  a 
relatively  smaller  marketable  grain  surplus  and  a  reduced  wheat  crop  as 
compared  with  last  year.     It  is  held  that  these  factors  will  give  the 
procuring  organizations  a  number  of  difficulties  during  the  present  cam- 
paign.   An  unsatisfactory  freight  traffic  situation  on  the  railroads  of 
Ukraine  is  reported  by  a  correspondent  in  the  same  issue  of  Economic  Life 
as  adversely  affecting  grain  shipments. 

The  drought  continued  in  Ukraine  through  the  end  of  October  but 
snow  and  rain  fell  there  during  the  week  ending  November  10.     To  the 
drought  in  the  Odessa  region  of  Ukraine  is  attributed  a  large  part  of  the 
falling  off  of  grain  offering  by  peasants  of  that  region,  according  to 
Economic  Life  of  October  22,  1927. 
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Durum  Wheat  Situation 

More  definite  reports  on  durum  product  ion  continue  to  show  a 
provable  increase  in  production  in  the  important  exporting  countries 
except  Russia  as  compared  with  last  year  partially  offset  by  a  de- 
crease in  Italy,  the  most  important  import ing  country.    The  early 
export  movement  has  also  been  somewhat  heavier  this  year  than  last 
except  in  Russia. 

The  Italian  1927  estimate  of  total  wheat  production  has  been 
reduced  33,000,000  bushels  mailing  it  19, 00©, 000  below  last  yearns 
crop  and  if  one  assumes  that  the  durum  crop  is  decreased  proportion- 
ately, there  should  be  an  increased  demand  for  foreign  durum  to  offset 
the  decrease.    Last  year  Italy  imported  20,419,000  bushels  of  durum  of 
which  17,351,000  came  from  the  United  States  and  Canada  and  2,534,000 
from  Russia.     This  year  imports  in  July  were  s Lightly  above  those  of 
the  preceding  July,  but  the  movement  had  scarcely  started  by  then. 
For  France,  the  other  important  importing  country,  imports  during  July 
and  August  were  small  in  comparison  to  those  of  the  preceding  years. 
Furthermore,  it  is  believed  that  the  French  import  requirement  rill  be 
taken  care  of  largely/by  the  French  iTorth  African  crop,  which  is  rough- 
ly about  10.000,000  bushels  greater  than  last  year. 

United  States  durum  production  is  still  placed  at  84,,  COO, 000 
bushels,  or  35,000,000  above  last  year  and  the  receipts  at  6  principal 
markets  have  graded  well  above  last  year.    Reports  of  inspections  for 
export  as  far  as  they  are  available  are  slightly  above  last  year.  Ho 
definite  estimate  is  available  of  durum  production  in  Canada  but  that 
country  is  believed  to  have  a  good  cron  this  year.     Inspections  for 
export  through  September  haTre  been  more  than  a  third  above  the  same 
period  last  year.    No  indication  of  Russian  durum  production  is 
available  but  total  T^heat  production  in  southern  Russia, where  durum 
is  grown,  is  now  believed  to  be  definitely  below  last  year,  except  in 
Ukraine,  and  deliveries  of  wheat  to  the  procuring  organizations  were 
small  through  September  even  in  the  Ukraine.    Total  wheat  exports 
through  October  were  less  than  a  fifth  of  those  for  the  corresponding 
season  last  year  and  it  is  probable  that  durum  exports  are  decreased. 
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DCJH3M  WHEAT:     Inspections  and  trade  in  specified  countries,  years 
beginning  July  I,  1925-26,  1926-27;  months  reported 
19.27-28  and  earlier  years 


Countr:/  and  movement 


EXPORTING  COUNTKISo 

United  States  - 

Inspections  in  U.S.  a/. 

Canada,  Sast- 

ern  Division   

Total  United  States  wheat 
Canada  - 

inspections  in  "Western 

Division  t>/   

Russia,  imports  into 
Italy  «  


France  c/ 
Algeria  . . . 


IMPORT  ING  COUNTRIES 


Italy,  total  imports  .... 
France  - 

Total  import s  •  

Imports  for  consumption 


]    Year  beg 

S inn  ing 

7  I 

]             Amounts  reported  for 

'  1925-25 

;  1925-27 

5  Months 

:  1925-26 

1 1927-28 

;  1,000 
i  "bushels 

1,000 
;  "bushels 

!  1,000 
:  "bushels 

:  1,000 
:  bushels 

:  1,000 
;  bushel, 

i  4,170 

;  611 

r July-Aug 

:  598 

81 

:  o 

:  22,899 

:  39,385 

;  July- Sept 

:       5 . 33 8  . 

S  3,822 

;  4»096 

:  27,069 

1     19,996  , 

:  5.936 

:    3 . 903 

;  4.096 

:  7,512: 

.    13  s 047  ! 

July- Sept ! 

2,775  ! 

~~2~ 630~ 

3,749 

:        1 , 656 
:d/  (81) 
if/  (5,655] 

:      2,534  , 
!         481  : 
1,770  : 

July  ! 
July -Aug  : 

0  : 

£/          •  J 

108 
38  ! 

:  124 

24 

:  16,049, 

20,419  : 

July  i 

1,141  ; 

2,091  : 

2,057 

!g/  (4,694) 
Jg/  (3,257) 

9,804  : 
3,954  i 

July-Aug  : 
July-Aug  : 

e/  I 

1,742  J 
1,203  : 

763 

:  404 

Taken  from  official  sources  of  the  reporting  countries  and  the  International 
Institute  of  Agriculture. 

a/  Does  not  include  durum  in  wheat  classified  as  mixed, 
by  Includes  a  small  amount  of  mixed  wheat. 

c/  Total  imports  of  durum  into  France  from  Russia,  rather  than  imports  for  con- 
sumption. 

d/  Half-year  January-June.     Comparable  figure  for  1926-27  is  344,000  bushels, 
ey  Hot  separately  classified. 

f/  Total  exports  of  durum  and  other  wheat.     In  1926-27  durum  exports  v-ere  38 
per  cent  of  the  total  wheat  exports. 

£/  Half  year  January- June .  Comparable  figures  for  1926-27  for  total  imports  were 
2,687,000  bushels  and  imports  for  consumption  449,000  bushels. 
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ITaLYJ    Imports  of  durum  Wheat  by  countries, 
rear.*  1925-1927 


Country  from  which  imported? 


i  1924-21 


Year  yez:-r.rAr.*  July  1 
  Durum  wheat 


United  States   

Canada  a/  ; 

Australia  ■ 

Argentina   « 

British  India  : 

Russia,  excluding  Ukraine  ..: 

Ukraine   ; 

Yugoslavia  • 

Rumania  • 

Tunis   j 

Morocco   , . 

Other  countries  

Total  import  s  ; 


'     1,000  bg she Is 
:  9,411 
:  7,051 


£05 


37 
111 


30 


 c> 


17 , 690 


1925-26 


1,000  bushels 
7,853 
5,324 

64 


1  ^ 


,612 


18 


15 , 0^9 


1920*87 


L 000  bushels 
6,331 
11,030 

92 


2,465 
69 


49 
580 


20.419 


Compiled  from  Statistica  del  Commercio  Soeciale. 
a/  Some  of  durum  or  hard  wheat  attributed  by  Italy  to  Canada  is  from  the 
United  States  sh roped  through  Canada. 


SSUITCE:  Total  imports  and  Imports  for  consumption  of  Uurum  wheat, 
 ,  "vear  1926-1927 


Country  from  which  imported 

Total  imports 

:  Xnroorts  for  consumption 

:  1926-27 

1926-27 

• 
• 

1,000  bushels 

:           1.000  bushels 

United  States   t 

3,201 

:  50 

481  : 

:  18 

1,970  ! 

:  41 

16  : 

t  2 

0  ! 

0 

0                 -  J 

0 

o  : 

0 

3,823  1 

3,802 

30S  : 

41 

9.804  ! 

3,954 

UrTITZD  STaTSS:     Imports  and  exports  of  macaroni 


Year 


Import s 


Quant  ib" 


Value 


Exp  "  rt  s 


Quantity 


Value 


1913 
1913 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 


fiscal  . 

calendar 
it 

ti 

it 

ii 

n 

ii 

ii 

n 


( J  mu?  r  y-  S    t  e  rr.b  e  r ) 


Founds 
106,500,750 

402,010 
802,551 
805,003 
1,587,464 
2,917,369 
3,476,116 
4,534,923 
6,408,87  3 
5,225,245 
2.395.264 


Dollars 

:  Pounds 

:  Dollars 

4,913,624 

40,925 

101,859  : 

107,160  ■ 

166,294  . 

234,241  : 

7,494,873  : 

249,981  ! 

7,159,864  : 

566,230 

293,053  J 

7,436,436  : 

539,938 

45<±,146  : 

8,557,218  : 

726,765 

396,151  : 

8,272,634  : 

711,122 

222.399  : 

6.039.535  : 

511.734 

Commerce  and  Navigation  of  the  United  States. 
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INCLUDING 


FLOURs  2xports  from  the  United  States,  by- 
countries,  1926  and  1937 


?heatj_incl .  flour 


Country  to  which  exporfred ;    jul^-Sent ember 


1926 


:  1,000 
i  bushels 

United  Kingdom  :  22,110 

Irish  Free  State  :  1,855 

Netherlands  :  13,001 

Germans'   :     6 , 147 

Belgium  :  4,076 

France   :  3,050 

Italy   :  3,047 

Greece   ;    2, 576 

Finland  ; 

Denmark  and  Faroe  Islands! 

tforway  : 

Sweden   ; 

Malta,  Gozo  and  Cyprus  . 

Poland  and  Danzig   : 

Other  Europe   j_ 

Total 


780 
657 
583 
470 
219 
6 

179 


>arope  ,  :  59,764 


Canada  :  9,200 

Cuba  :  1,150 

Panama  :  1,016 

Mexico   :  672 

Haitian  Republic   i  347 

Brazil   :  2,820 

Japan,  incl.  Chosen  3,579 

China  :  652 

Hcngkong   : 

prantung  ,  

Philirynine  Islands   : 

Egypt   * 

Other  countries   


534 
447 
912 
583 
4,44,3 


Total  exports   :  86.329 


Tot  al  import  s : ,  :    3  , 008 

Total  reexports   '  67 

Set  exoorts   


63  ,38c 


192^ 


1,000 

bushel s 


18,469 
897 
8,883 
3,285 
5,795 
3,028 
3 ,325 
1,746 
630 
855 
707 
319 
197 
12 
2.249 


50.402 


19,597 

1,384 
743 
323 
242 

1,024 
883 
368 

1,057 
182 
740 
148 

3,114 


80,212 


2,055 

3 

7  <,160 


eat 


Sent  pmber 
.926 


1,000 
bushels 


4,891 
579 

1,781 

1 , 947 
786 

2,257 
943 
932 
24 
157 
0 

239 
0 
0 
35 


14.676 


3  ,423 

872 

302 
0 

616 
2,187 

263 
0 
0 
0 
0 

1.359 


23 , 700 


1,41 


22',  277 


~t  -  • 


1,000 
bushels 


147 
3,155 
1,306 
2,856 
1,667 
1,290 

239 
0 

209 
149 
81 

37 
0 

2,145 


22, 100 


10,322 
4 

338 
97 
0 

557 


SJ 


0 
0 
0 
0 

530 


53.74B 
735 
0 

33 ,010 


sat  flour 


Sent  e 


1926 


1,000 
iarrels 


336 
17 
135 
139 
5 

1 

40 
60 
40 
62 


b 
94 
13 
17 

25 
71 
8 

49 
26 
45 
84 
37 
230 


a/ 
1,560 


her 


1927 


1,000 
barrels 


a/ 


174 
5 

177 
74 

A 
"x 


9 
72 
42 
32 
7 
3 
1 
10 


19 


a/ 


5 
21 
79 

65 
89 
34 
49 
10 
191 


10  c 


Compiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce, 
a/  Less  than  500. 
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.WHEAT:  Production,  average 

:  Average  : 


Count rv  a/ 


1909- 
1913 


1934 


AMEHICA 


ITGHTF 
United  St ates  .  . 

Canada   

Mexico   

EUROPE 

England  and  Wales   :      55  770: 


1,000 


1,000 
bushels  i  "bushels 
690 , 103:  864,42 
197,119: 


France   : 

Spain  

Italy   ,  • 

Germany   « 

Czechoslovakia  • 

Hungary  ,  j 

Yugoslavia  : 

Bulgaria  : 

Human ia  . .  : 

Poland  : 

Other  European  countries  b/  i_ 
Total  above  European 


325,644: 

130,446; 

134,393; 

131,274: 
37 , 879: 
71,493: 
62,024: 
37,823; 

158,672: 
63,675: 
78, 885: 


262,097 
10 , 3  57 

50,885 
281, '3  79 
121,778 
170,14ft 
89,199 
32,238 
51,563 
57,77.0 
24,698 
70,420 
32,498 
60  «  253 


countries  (25)   :  1„337  .  978  : 1,042.  630 


85,312 


147,059:  191,133 
90/:. 97:  164,559 


North  Africa  (4) .  . . . 

Asia  (3)   ;     383,827:  . 

Argent  ina  : 

Australia  

Total  above  37  countries  :2, 950.116:3 ,016,506 

Estiimate  northern  Hemisphere :  : 

excluding  Russia  and  China:2, 759, 000:2, 732, 000 
Estimated  world  total,  ex-    :  : 

eluding  Russia  and  China  .  :3 .041.00^:5  , 142.000 


1925 


1926 


1,000     :  1,000 

bushels  :  bushels 

776,429:  332,309 

411,376:  409,811 

9,440:  10,244 


50.773; 
330,84*:: 
162,591: 
240 , 844 : 
118,213: 
39,309: 
71,675: 
73,646: 
49,643: 
104,741: 
57,797: 
85,921: 


48 , 683 
231,767 
146 , 600 
220,642 
95,429 
34,150 
74,909 
71,428 
41,064 
110,882 
47,080 
75,151 


.390. 997:1.195.765 


3  04 ,  558 : 


39,976 


571,047 


3 


191,141:  220,827 
114,504: 


160,858 


,267,493:5,284,186 
,038,000:2,979,000 
,400,000:5 ,417.000 


1927 


1,000 
bushels 
366, 533 
444,282 
11,108 


51,781 

284,356 
145,099 
202,087 
113 , 644 
37,870 
75,034 
56,511 
49,247 
98,435 
54,564 
78 t 373 


2^7 , 500 


107,723 


c_/225,000 
_115j000 
5,388,9% 


a,/  Figures  in  parenthesis  indicate  number  of  countries  included, 
b/  Includes  llorw,  Sweden ,  Netherlands,  Belgium,  Luxemburg,  Portugal,  Switzer- 
land, Austria,  Greece,  Lithuania,  Latvia,  Esthonia,  Finland  and  Malta. 
cf  Based  on  a  correlation  of  yields  with  tenperature  and  rainfall,  1900-1919. 


mMSi  '  In 

spect  ions 

in  the  Nes 

tern  Gr 

a  in  Division  of  Canada 

1923-24  - 

1927-28 

Percentage 

of  total  cars  inspected  graded 

:        August  1  ~  Qc 

bober  51  a/ 

:  '  Augus 

t  1  -  July  31 

Year 

:  No.  1 

:  No .  2 

:    No.  5  : 

No 

:  No.  1  : 

No.  2 

:  No .  5 

:  No 

:No  rthern 

:IIortherri 

:  Northern : 

grade 

: northern :N 

o rthern 

:  No rthern 

:  grade 

:Per  cent 

:Per  cent 

:Per  cent :Per  cent 

:Per  cent  :ler  cent 

:Per  cent 

:Per  cent 

1923-24 

i 
i 

:    43 . 4 

:  23.7 

:    17.0  : 

IA 

;      a  f  « O  « 

25.7 

22,7 

:  1.0 

1924-25 

:  28.1 

:  20.6 

:    19.0  : 

6.1 

:    19.5  : 

18.3  ; 

18.6  : 

11.6 

1925-26 

:  32.8 

:  34.1 

:     15.3  : 

6.9 

:    22.4  : 

27.0  ; 

13.8  : 

28.7 

1926-2? 

:  15.8 

:  27.7 

;    10.2  : 

32.3 

•        9  P  • 

17,7  : 

8.0  : 

50.8 

1927-23 

:  2.2 

:  11.7 

:    23 .7  : 

34.8 

♦  * 

*  . 

a/  Includes  inspections  up  to  November 


9,   1926-27  and  1937-28. 
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WORLD  WHEAT  CROP  Afll)  MARKET  PROSPECTS 
(Based  on  Reports  to  December  9,  1927) 

In  the  past  month  there  have  been  no  material  changes  in  estimates 
of  wheat  production,  prices  have  strengthened,  and  wheat  has  moved  freely 
in  international  trade.     The  world  wheat  crop  outside  of  Russia  and  China 
still  appears  to  be  just  about  100  million  bushels  greater  than  last  year. 
Estimates  of  production  in  all  countries  reporting  to  date,  including  a 
calculated  estimate  for  Argentina  based  upon  temperature  and  rainfall  data, 
amount  to  3,391,000,000  bushels,  as  compared  with  3,288,000,000  bushels 
last  year.    As  indicated  in  last  month1 s  survey,  the  indicated  increase  in 
production  is  largely  offset  by  a  reduction  in  supplies  from  Russia  and 
poor  quality  in  Canada  and  several  north  European  countries. 

The  Wheat  Crop  in  Argentina 

Weather  in  Argentina  during  November  rras  generally  favorable  to 
wheat  production.     An  analysis  of  weather  and  yield  data  including  condi- 
tions reported  from  May  through  November  point  to  a  slightly  higher  yield 
than  was  indicated  in  November.     On  the  basis  of  this  probable  higher  yield 
and  a  slight  increase  in  the  estimate  of  acreage,  the  crop  now  gives  prom- 
ise of  being  between  210  and  260  million  bushels  as  against  a  probable  range 
of  200  to  250  indicated  a  month  ago.    Weather  for  the  week  ending  December 
5  was  also  favorable  for  the  wheat  crop.     The  Argentine  official  estimate 
of  production  is  due  December  16. 

Outlook  in  Australia 

Harvesting  of  the  wheat  crop  had  begun  the  first  week  in  December 
in  some  warts  of  Australia.    Reports  of  Australian  conditions  are  conflict- 
ing, some  indicating  a  greater  crop  than  the  115  million  bushels  officially 
forecast,  and  some  a  smaller  crop.     The  Victorian  Department  cf  Agriculture 
is  reported  by  Trade  Commissioner  Squire  as  having  estimated  the  total 
Australian  crop  at  125  million  bushels  while  a  correspondent  cf  this  Depart- 
ment in  Sydney  estimated  the  crop  about  the  first  cf  November  to  be  only 
about  85  to  100  million  bushels.     This  correspondent  gives  the  following 
details  of  the  conditions  prevailing: 

"We  estimate  from  our  area  under  wheat  in  Mew  South  Wales, 
of  3-  million  ecres,  that  about  a  million  acres*  have  been  aban- 
doned.    Nearly  half  a  million  will  be  cut  for  hay  -  about  one 
million  will  return  half  crons  (say  7  or  8  bushels  per  acre)  and 
the  other  million  will  return  up  to  15  bushels-  Fortunately, 
since  the  break  in  the  weather  at  the  end  of  September,  we  have 
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had  a  series  of  weekly  showers  and  these  have  "been  ideal  for 
growth  as  well  as  for  grain  development.    Victoria  and  Snith 
Australia  were  really  shaping  "better  than  New  South  Wales  early 
m  September,  but  both  these  growers  missed  the  good  general 
rains  this  State  received  at  the  end  of  September,  and  although 
they  have  had  light  intermittent  showers  since,  they  have  net 
been  heavy  enough  or  regular  enough,  and  the  grain  crops  have 
deteriorated.     It  is  non  almost  too  late  for  any  recovery  in 
the  crops  of  our  sister  States,  so  we  think  a  fair  estimate  for 
the  Australian  crop  to-day  would  be  85  to  100  million  bushels. 

Old  Crop  Surplus 

"Apart  from  Hew  South  Wales  where  about  4  million  bushels 
is  held  in  the  shape  of  wheat  or  flour  there  is  very  little  sur- 
plus stock  and  we  doubt  if  much  old  wheat  will  be  exported. 
There  may  be  some  in  the  shape  of  flour  sent  from  the  different 
States  during  the  next  month,  but  this  will  not  be  pressed  and 
will  probably  not  be  shipped  unless  oversea  prices  improve." 

Canadian  Wheat  Quality  and  Movement 

The  quality  of  the  Canadian  wheat  inspected  the  latter  wart  of 
November  has  continued  low.    The  contract  grades  included  only  35.8  wer 
cent  of  the  total  grain  inspected  during  the  season  to  the  second  of  Decem- 
ber this  year  compared  with  47.7  per  cent  last  year  and  63,5  per  cent  the 
year  before.     The  falling  off  has  been  in  numbers  one  and  two,  number  three 
including  a  greater  per  cent  of  the  total  inspections  this  year  than  last. 
Of  the  grain  graded  to  December  1  only  1.6  per  cent  has  been  No.   1  Northern 
this  year  compared  with  13,9  last  year,  and  10  „1  per  cent  has  graded  No.  2 
Northern  compared  with  24.2  last  year,  while  24.1  per  cent  has  graded  No.  3 
compared  with  9.6  last  year. 

Although  the  movement  of  Canadian  grain  to  market  has  been  heavy 
during  November  it  has  not  been  heavy  enough  to  make  up  for  the  slo^  early 
movement  caused  by  the  lateness  in  harvesting  the  crop.    Receipts  at  country 
elevators  and  platform  loadings  for  the  season  as  reported  through  November 
25  amounted  to  214  million  bushels  compared  with  223  million  in  1926.  Re- 
ceipts at  Fort  William-Port  Arthur  have  also  been  heavy  in  November,  but 
with  the  total  still  below  last  year.     Total  receipts  through  December  3 
amounted  to  only  133  million  bushels  compared  with  152  million  in  1926  and 
156  million  in  1925.     Stocks  were  also  low  on  that  date  as  compared  to  last 
year,  amounting  to  less  than  14  mi] lion  bushels,  compared  with  25  million 
in  1926,  but  12  in  1925.     Stocks  of  numbers  one  and  two  were  especially  low. 
In  Vancouver  grain  has  been  coming  in  more  rapidly,  receipts  to  December  3 
amounting  to  18  million  this  year  as  compared  with  14  million  in  1926  and 
19  million  in  1925. 

Shipments  out  of  Fort  William-Port  Arthur  have  been  greater  than 
receipts,  and  apparently  include  old  wheat  as  well  as  ner'  crop.     For  the 
season  through  December  3  they  amounted  to  142  million  bushels  compared 
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with  138  million  to  the  sane  date  last  year  arid  152  million  the  year  before. 
In  the  past  two  years  the  peak  of  the  shipments  from  those  ports  occurred 
during  that  Week  or  earlier,  and  fell  off  materially  one  or  two  reeks  later 
with  the  closing  of  the  Lakes.     Last  year  Canadian  movement  through  the 
canals  at  Sault  Ste.  Marie  closed  December  12,  the  year  before  that  on 
December  17,  and  in  1924  on  December  16. 

Actual  exoorts  of  wheat  and  flour  from  all  Canada  are  available 
Cnly  through  October.     The  total  exports  for  the  four  months  period  through 
October  this  year  amounted  to  75.8  million  bushels  compared  with  80.5  in 
1926,  100,5  in  1925,  and  63,9  in  1924. 


Dates  of  Cutting  of  Spring  Wheat  in  Canada  and  Receipts  of 
Wheat  at  Port  William-Port  Arthur,  1926-1927 


:  1926 

:  1927 

Provinces 

:  Sept 

:  Sent 

:  Sept 

:  Sept 

:  Sept 

i  Sewt 

Sent 

:  1-7 

:  3-14 

:  15-21 

:  22-30 

:  1-7 

:  8-14 

:  15-21 

22-50 

Number 

of  records  of  first  cutting 

Manitoba  .  .  . 

:  9 

:  38 

J  5 

Saskatchewan 

«  A 

:  53 

:  7 

:  2 

Alberta 

:  3 

!  2 

:  1 

17 

:  5 

Jrumb  e  r 

of  records  cf  cutting  general 

Man  it  cba  ... 

:  13 

:  7 

:  1 

86 

\.  27 

15  - 

Saskatchewan 

:  11 

E  3 

:  2 

133  , 

44 

12  : 

Alberta  .... 

a 

:  4 

,  <-! 

r  C 

.  o 

56 

20 

1 

:  iumb  e  r 

of  records  of  cutting  completed 

Manitoba 

63 

:  36 

;  57 

:  17 

26 

53    ;  us 

;  79 

Saskatchewan ' 

101  . 

76 

79 

:      27  : 

29 

7C 

I  173 

J  222 

Alberta 

13  ; 

■ 

13    :  18 

:  28 

!  2 

2 

*            O )? 

»  95 

Receipts  of 

■  'heat  at 

Port  V/illiam-Port  Arthui 

Sept 

Sept 

Sept 

*.  Sept  25--;  Sept 

Sept 

Sept 

Sept 

4-10 

11-16 

17-24 

:0ct  1  ; 

3-9 

10-16 

17-23 

18-30 

1,000  ' 

1,000 

1,000 

:  1,000 

1,000 

1,000 

1,000  : 

1,000 

bushels 

bushels 

bushels 

: bushels ! 

bushe Is 

bushels 

bushels : 

bushels 

Bee e rots  of  : 

wheat   : 

2,155  : 

4,640  : 

10,222 

:  13,469  : 

634  ! 

599  : 

2,743  . 

3,963 

Compiled  from  Monthly  Bulletin  of  Agricultural  Statistics  and  reports  of  the 
Board  of  Grain  Commissioners- 


WH-7 


European  Situation 

^  total  production  in  25  European  countries  now  reporting  is  es- 
timated at  1,240  million  bushels  as  compared  with  1,196  million  last  year 
«na  1,^89  million  in  1925.    The  only  change  of  importance  in  the  estimate 

froPrpnp°f 10?QdUring  the  m0nth  has  been  a  reduction  in  the  Italian  figure 

m  ^  to  195  million  bushels.    There  4ts  also  a  reduction  in  the  Ruman- 
ian estimate  amounting  to  2  million  bushels.    Reports  of  the  crop  in  north- 

ai0pe    Unng  the  Past  month  have  indicated  a  poorer  quality  than  was 
^ported  a  month  ago.     Somewhat  unfavorable,  development s  in  continental 
bre  d      ?arulcularly  the  northern  countries  from  the  standpoint  of  domestic 
a  feram  supplies,  and  the  ready  absorption  of  large  arrivals  of  overseas 

*        ,  t0  confi^m  the  earlier  expectation  of  heavier  imports  this 
year  than  last. 

Fill  In^ornati°n  on  the  European  rye  crop  continues  to  indicate  that  it 
<  i      not  be  a  significant  factor  in  decreasing  the  demand  for  wheat.  The 

rop  reported  for  23  European  countries  is  35  million  bushels  above  last 
year    with  indications  that  the  German  estimate  may  be  reduced.     The  con- 
tinuation of  the  narrow  margin  between  German  wheat  and  rye  prices  points 
to  turther  substitution  of  wheat  for  rye.    More  definite  indications  as 
to  reductions  in  feed  grain  supplies  in  Europe  and  higher  prices  for  feed- 
stuff continue  to  indicate  a  probable  increase  in  the  feeding  of  the 
poorer  quality  wheat. 

France 

France  appears  to  be  one  of  the  most  uncertain  factors  in  the 
European  situation.     During  the  past  seven  years  French  wheat  imports  have 
varied  from  19  million  bushels  to  63  million.     The  United  States' furnished 
about  40  per  cent  of  the  French  imports  for  the  last  crop  year.     Hot  con- 
sidering carryover  because  cf  lack  of  data,  the  total  yearly  disappearance 
has  ranged  from  285  million  bushels  to  364  million,  and  the  per  capita  dis- 
appearance from  7.0  to  9.0  bushels,  averaging  8.0  bushels.    With  the  ex- 
ception of  1922  and  1923,  vhen  there  ^as  a  production  above  average,  im- 
ports were  belo"7  and  conversely  when  production  T"as  below  average  imports 
were  above.    The  heavier  imports  in  1923  in  proportion  to  the  production 
were  doubtless  due  to  the  relatively  small  rye  and  potato  crops.  Imports 
in  1922  did  not  respond  as  normally  to  the  relatively  small  production. 

The  import  for  the  1926-27  season  ^as  lover  than  expected  following 
the  poor  crop  in  France  and  North  Africa,     This  ^?as  probably  due  mainly  to 
the  desire  of  the  French  government  and  people  to  cut  down  imports  in  order 
to  strengthen  the  depreciated  franc. 

A  number  of  factors  must  be  taken  into  account  in  estimating  ccnsumotion 
this  year.     The  crop  is  large,  but  much  of  it  is  of  poor  quality.     The  export 
ban  has  been  removed  which  will  permit  France  to  do  what  Germany  did  two  years 
ago,   export  home  produced  wheat  and  import  a  higher  quality  of  foreign  ^he*at . 
A  recent  decree  has  reduced  the  amount  o^  wheat  substitutes  required  in  the 
making  of  bread.     The  franc  appears  to  bn  stabilized  and  should  it  continue 
stable,  this  would  facilitate  imports.     All  of  these  factors  would  tend  to 
increase  consumpt  ion,  but  trie  tariff  has  been  increased  so  much  that   it  may 
restrict  imports  for  the  remainder  of  the  year  to  the  extent  cf  offsetting  vsry 
largely  the  other  factors  which  1"ould  tend  to  increase  imports  and  consumption. 
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The  1927  wheat  crop  is  estimated  at  284  million  bushels.  Imports 
during  July  and  August  were  13  million  bushels  or  4|  times  as  great  as 
during  July  and  August ,   1925.     Priced  of  home  grown  wheat  declined  from  an 
average  of  $1.92  per  bushel  in  Hay,  1927,  to  an  average  of  $1,53  per  bushel 
in  October.     This  is  ascribed  to  the  fact  that  peasants  were  anxious  to  get 
rid  of  that  portion  of  their  wheat  which  was  Wet  and  could  not  easily  be  kept 
n  keeping  with  the  lor  price  for  -heat  the  price  of  bread  at  Paris  was  re- 
aucea  eitective  September  15,  from  2.15  francs  per  kilo  (3.8  cents  per  pound) 
to  d,io  francs  per  kilo  (3.7  cents  per  pound)  and  on  October  13  the  price  ^as 
lowered  to  2.05  francs  (3.7  cents  per  pound). 

-By  a  decree  dated  September  10,  1927,  the  percentage  of  wheat  substi- 
tutes to  be  mixed  with  -heat  flour  is  lowered  from  10  per  cent  to  6  per  cent 
stipulating  that  on  and  after  January  1,  1923  the  only  substitute  permitted 
will  be  rye  flour  but,   in  order  to  permit  of  the  disposal  of  stocks  already 
m  the  hands  of  millers  and  merchants,  until  that  date  2  per  cent  of  the  6 
per  cent  maybe  in  the  form  of  rice  flour,  barley  flour  or  groats.     On  Sept- 
nail  lmport  dut^v  on  ^heat  ,-";as  raised  from  18.20  francs  per  100  kilos 

i    „      °®nts  per  bushel)  to  25  francs  per  100  kilos  (26.67  cents  per  bushel). 
On  Jovember  19  the  import  duty  was  raised  to  35  francs  per  ICO  kilos  (37.44 
cents  per  bushel)  . 


Probable  Exports  and  Imports 


With  no  material  change  in  the  estimates  of  production,  the  prospects 
as  to  exports  from  surplus -producing  countries  are  not  changed. 

Over  half  the  probable  exports  of  the  United  States  have  been  shipped. 
Exports  of  wheal?  and  flour  in  terms  of  wheat,  July  1  to  December  1,  amounted 
to  about  135  million  bushels  compared  with  130  million  bushels  last  year, 
when  the  net  export  for  the  year  amounted  to  206  million  bushels. 

According  to  export  inspections  and  inspections  of  United  States  '-heat 
in  Canada  through  October,  the  shipments  of  soft  red  winter  wheat  had  amounted 
to  10g  million  bushels  and  of  hard  red  vinter  to  about  44  million  bushels. 

UNITED  STATES:     Inspections  of  hard  rinter  wheat  for  export, 

July-October.  1926-27  


iear 


1926 
1927 


Inspections  in 
eastern  division  of 
 Canada  


1,000  bushels 
5,543 
13,302 


Inspections  in 
United  States 


1.000  bushels 
44,339 
30,705 


Total 


ltC°0  bushels 

4o,87^. 
44,007 


Comparing  estimates  of  production  and  exports  in  p  evious  years,  (see 
the  monthly  reviews  for  October  and  August ) ,  it  vould  appear  that        had  at  the 
beginning  of  the  year  no  exportable  surplus  of  soft  red  \  'inter  wheat  and  there- 
fore that  domestic  supplies  of  this  wheat  have  been  reduced  below  the  amount 
ordinarily  used  at  home.     In  the  August  report  it  was  indicated  that  exports  *f 
soft  red  winter  might  amount  to  as  much  as  10  million  bushels.     It  no^  appears 
that  the  exports  of  this  class  0^  wheat  rill  exceed  this  estimate.     A  little 
more  than  half  of  the  August  estimate  of  probable  exports  of  hard  red  winter 
wheat  has  been  shipped.     Possibly  some  of  the  surplus  hard  red  winter  wheat  '"ill 
be  used  in  the  United  States  to  some  extent  in  substitution  for  soft  red  wint  jr. 
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Week  endin-j; 

Visible  sunn ly 

:  Canadian,  stored  in 
;      bond  in  U.  S. 

:  U.S.  rheat  stored 
:  in  Canadian  markets 

:  1926 

:  1927 

:  1926 

:  1927 

1°27 

:  1,000 
bushels 

:  1,000 
bushels  : 

:  1,000 

bushels : 

:  1,000 
bushels 

•  1,000 
bush e Is ; 

:  1,000 

bushels 

ITov  ember    6.  .  , 
13.  . 
20.  .  : 
27.  . 

December    4. .  ; 

11. .  ; 

79,855  , 
30,354  . 
73,820  . 
73,863 
75,188  « 
71,501  . 

:      93,343  : 
95,188  ! 
;      94,838  ! 
:      95,898  : 
.1/  92,676  : 

11,352  : 
14,316  ; 
15,879  : 
22 , 165 
26,541  ; 
28,132  : 

12 ,  63  6  ! 
15,221  , 
17,233 
23,834  : 
1/  31,375 

.    2,C45  : 
2,739  : 
2,7<±b  ; 

.  2,409 
2,0^5 
1,547  \ 

6  o53 
7 , 748 
6,508 
6,477 

Division  of  Statistical  and  Historical  Research. 
If  Subject  to  revision. 


Mcnth 

:      Receipts  at 
11  primary 
markets  1/ 

'      3radstreetTs     :       -neat  ground 

United  States     :   in  United  States 
;  visible  sutydIv  2/           mills  3/ 

.."orld  visible 
supply  1/  2/ 

1926 

:  1927 

.  1925 

:  1927 

1926 

lc27 

:  1926 

192? 

1,000 

:  1,000 

1,000 

:  1,000 

:  1,000 

•  1,000 

:  1,000 

i.ooc 

:  bushels 

:  bushels 

l  bushels 

:  bushels 

:  bushels 

:  bushels 

,bu"3h/vlsJ 

?  bushels 

July  . 

:  65,503 

:  50,997 

.  16,486 

•  25,515 

.  48,187 

42,090 

142,820 

183,092 

Aug. 

65,971 

75,811 

34,575 

:  37,533  , 

52,206 

:  47,986 

145,809 

151:502 

Se^t .  . 

.  45,295 

78,687 

72,834  • 

71,903 

.53,975 

52,373 

132, 8^0. 

205,049 

Oct.  : 

30,079  . 

70,457  : 

84,724  ; 

33,755  . 

53,276 

54,128  ; 

225,197 : 

237,122 

Nov .  : 

27,377 

41,526  , 

81,175  : 

98,675  : 

47,981  : 

264 , 245 

299,735 

Division  of  Statistical  and  Historical  Research.     1/  Ccmpiled  from  Chi-^-ra 
Daily  Trade  3ulletin.      2/  On  first  of  month.     3/  Census  estimate  raised  to 
100  per  cent. 
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The  larger  United  States  and  r*orld  visible  supplies  this  year,  as 
compared  with  last,  are  not  so  significant  as  the  difference  in  figures 
indicates.    The  larger  visible  supply  figures  in  the  United  States  are  due 
in  part  to  a  shift  in  production,     Of  the  '"heat  moving*  to  market  from  the 
Northwest  a  much  larger  part  appears  in  visible  supply  statistics  than  of 
wheat  moving  from  the  Southwest,    With  the  same  sized  United  States  crop, 
therefore,  a  shift  in  production  from  Southwest  to  Northwest  tends  to  cause 
the  visible  supply  figures  to  be  increased.     The  increase  in  world  visible 
surroly  is  effected  in  large  measure  by  the  change  in  the  freight  rate  situ- 
ation.    The  ranid  rise  in  freight  rates  last  fall,  caused  by  the  British 
coal  strike,  had  a  tendency  to  delay  shipments  to  Europe.     With  no  such 
increase  in  rates  this  year,  rheat  has  moved  more  freely  from  overseas  ex- 
porting countries. 

Probable  Imports 

The  takings  of  European  countries  in  the  past  month  tend  to  support 
the  statement  made  last  month  that  it  seemed  probable  that  European  coun- 
tries rould  import  at  least  as  much  rheat  as  last  year. 


Prices 

The  general  level  of  rheat  prices  advanced  after  reaching  the  lor 
point  of  the  season  about  the  first  of  November.     The  marked  advance  of 
the  first  three  reeks  of  the  month  ''as  checked  toward  the  end  rf  the  mcnth 
but  most  of  the  gain  in  nrices  has  been  held  tc  date.     December  futures  in 
Liverpool  closed  December  1st  at  the  equivalent  of  151  cents  per  bushel 
compared  with  147  on  November  3rd  and  164  on  December  1  last  year.  Thus 
prices  moved  up  closer  to  the  level  of  last  year,  being  only  13  cents  under 
on  December  1,  as  compared  with  22  cents  on  November  5.    December  futures 
in  Winnipeg  in  the  same  period  rose  from  12?  to  1533  cents,  7/hich  was  higher 
than  cn  the  corresponding  date  last  year.     Increases  were  likewise  register- 
ed in  the  futures  markets  of  the  United  States. 


Cash  prices  of  all  classes  and  grades  at  6  markets  in  the  United 
States  for  the  reek  ending  December  2  averaged  3  cents  higher  than  in  the 
first  reeK  in  November,     The  greatest  advances  were  made  by  hard  winter 
wheat  at  Kansas  City  and  durum  at  Minneapolis.     The  nrice  of  No.  2  soft 
red  winter  rheat  at  St.  Louis  declined  slightly  but  remained  higher  than 
last,  year  . 

Prices  are  likely  to  continue  to  fluctuate  with  reports  from  the 
Southern  Hemisphere  until  the  crops  there  are  definitely  known.  There- 
after until  the  Lakes  open  in  the  spring,  prices  will  be  determined  largely 
by  the  activity  of  IXiro-oean  markets  in  relation  to  available  supplies  from 
the  United  States,  Argentina  and  Australia.     Canada  may  continue  to  ship 
small  amounts  but  it  is  probable  that  a  large  part  of  the  Canadian  surplus  ri 
be  held  until  after  the  opening  of  the  Lakes.     At  the  present  time  it  seems 
that  the  market  should  remain  firm  with  the  general  level  of  trices  contin- 
uing not  far  belo"  that  of  last  year. 
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WHEAIP:    Closing  price  of  December  futures 


Date 

Chicago     'Kansas  City 

'Minneapolis 

'7  inn  in  eg 

Liverpool 

i  1  Q'3C     •  1  'T'J'7 
!  1 .7oO     .  1  7Ci  ( 

1926 

1927 

192G  :1927 

November    3 . . ; 

10.  . 
17.  . 
23.  . 

December    1. . 

.  Cent  s  :  Cent  s  :  Cent  s :  Cant  s 

: Cents : Cents  : 

Cent s ! 

Cents . 

fonts  : Cents 

*                     *  * 

140   :   125  :  134  :  121 
140  ;   126  :  135  :   122  , 
134  ;   128  :  129  :  123 
.  135  !  129  :  131  :  124  : 
137   :   129  :  134  :  123 

143  :  123  ; 

143  :  123 
;   13S   :   124  , 

137  :  125  : 
.  140  :  125  : 

138  : 

140  ■ 
133 
132 
130 

127  : 
127 
132  : 
154  : 
:  133 

169  147 
171  :  148 
163  :  152 
165  :  154 
:  164  :  151 

WHEAT:     'Weighted  average  cash  prices  at  stated  markets 


By  months 

All  classes ' 
and  grades 

No.  2  ' 

Hard  Wint er ; 
,Ksns?.ci  Citv' 

No.   1  : 

Dk»N. Spring : 
Minneaoolis ■ 

lie 

Amber 
Minne* 

).  2  : 
Durum: 
a,pdlis: 

No.  2 
Red  W inter 
St.  Lauis 

1926  | 

1927  : 

1926  ■ 

1927  ■ 

1926 

1927  : 

1926 

:1927  . 

1926  ; 

192" 

July  : 

August   

Seot ember  .  . . 

October   

November  .... 
December  .... 

Cents. 

Cent  s : 

Cent  s ; 

Cents: 

Cent  s ; 

Cent  s 

Cents 

: Cents 

•  Cent s : 

Cent  s 

142 
135 
13  6  * 
:  139 
138 
139 

139  . 
136 
129  . 
125 
:  126 

137 
131 
132 
:  139 
137 
138 

:  136 
135 
•  131 
:  128 
:  131 

.  175 

.  156 
148 
153 
148  : 

148 

:  158 
•  150 
:  157 
:  134 

134 

154 

153 
138 
150 
161 

.  174 

:  153 
:  140 
:  128 
:  123 

:  128 

:  142 
,  134 
:   13  6  . 

140 

13  6 
•  137 

•  141 

142 
142 
.  145 

14 1 

Week  ending 

N tv ember    4.  . 

11. . 

18.  . 
25,  . 

December    2. . 

9 

140 
141 
.  135 
:  135 
:  13  8 
;   13  9 

123  : 

126 

127 
:  127 
.  126 

138  ' 

139  . 
:  134 

136 
:  137 
139 

128 
:  130 
:  131 
:  134 
■  132 

149 
.  150 
:  145 
:  144 
\  i46 

14  9 

132 
•  135 
:  133 
:  134 

134  • 

.  163 

:  166 
:  155 
:  160 
164 
I  172 

:  121 
:  130 
:  130 
:  128 

:  127 

:  137 
:  139 

:  134 
:  134 
:  1*8 
13  9 

143 
:  142 
:  142 
:  142 

14C 
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The  Continental  Euro-Dean  Situation  During  November  a/ 

Continental  wheat  markets  have  improved  during  the  first  three 
weeks  of  November,  particularly  following  the  10th  of  the  month,  accord- 
ing to  United  States  Agricultural  Commissioner  Steere  at  Berlin.  From 
November  22  to  December  3  the  market  was  quieter,  with  lessened  foreign 
demand  as  a  result  of  "better  domestic  marketing  and  "bearish  overseas 
influences.    However,  buying  of  overseas  wheat  has  continued  large  * 

Belief  that  the  Southern  Hemisphere  crop  has  now  been  largely 
discounted,  greater  strength  in  American  markets,   and  increasing  evi- 
dence of  large  consumptive  ability  in  European  deficit  countries,  as 
well  as  some  unfavorable  developments  in  the  European  crop  situation, 
have  given  the  trade  more  confidence  in  current  price  levels,  as  a  re- 
sult of  which  it  is  exhibiting  more  interest  in  distant  as  well  as  near 
positions.    Demand  has  broadened  out  and  prices  strengthened  in  most 
Continental  markets  in  spite  of  continued  large  overseas  arrivals  and 
shipments,  and  increased  marketing  of  domestic  grain.     Improvement  in 
the  flour  business  has  contributed  to  this  development.     The  Continental 
trade  generally  seems  to  anticipate  that  the  improvement  will  be  main- 
tained, but  the  3&glish  tra.de  appears  less  optimistic. 

Continental  markets,  especially  in  Northern  Europe,  have  been 
showing  rather  unexpected  capacity  for  overseas  grain  in  the  past  two 
months.    The  large  arrivals  in  October  and  early  November  have  "been 
steadily  absorbed  into  consumptive  channels  with  no  evidence  of  increas- 
ing stocks.    This  very  satisfactory  movement  was  going  on  during  a  period 
when  the  market  was  relatively  weak  and  is  considered  a  significant 
indication  of  this  year's  requirements  of  bread  grains  in  Northern 
Euro :ean  countries  whose  crops  were  affected  by  the  unfavorable  weather 
conditions  at  harvest  time. 

Developments  in  Continental  Europe  during  the  past  month  have 
"been  somewhat  unfavorable  from  the  standpoint  of  domestic  bread  grain 
supplies.    Among  the  most  important  has  been  the  large  reduction  in  the 
estimate  of  the  German  rye  crop  (although  this  has  been  partially  off- 
set by  an  increase  in  the  wheat  crop)  and  increasing  evidence  that  the 
damage  to  quality  may  be  greater  than  expected  in  Germany  and  also  some 
neighboring  countries , including  Northern  Prance .    There  is  also  seme 
further  indication  that  Italian  supplies  will  be  smaller  than  expected, 
and  prospects  for  sup- lies  from  Russia  have  become  slightly  less  favorable. 

The  Continental  rye  markets  have  been  considerably  strengthened 
by  the  recent  reduction  in  estimates  of  the  German  cr«p.     The  heavy 
imports  of  overseas  rye  have  brought  some  further  increase  in  port  stocks, 
but  shipments  into  the  interior  are  rising  steadily,  and  the  market  for 
rye  flour  has  been  improving.    The  outlook  seems  even  more  favorable  than 
heretofore,  for  a  continuation  of  relatively  high  rye  prices  during  the 
bala.nce  of  the  season. 

a/  Heport  of  Acting  Agricultural  Commissioner  L.  V.  Steere,  Berlin,  dated 
November  23,  1327  and  revised  by  cables  up  to  December  9. 


■\   )i    ■:.  ■ 


WH-7 


-  10  - 


Germany 

Developments  in  the  German  "bread  grain  market  during  November 
have  strengthened  previous  indications  that  Germany  will  again  have 
large  import  requirements  this  year.    The  market  has  been  exhibiting 
a  capacity  to  absorb  unusually  large  arrivals  of  overseas  wheat  and  rye, 
and  prices,   especially  for  rye,  have  assumed  a  firmer  tendency  coinci- 
dent with  increased  supplies  of  domestic  grain.    Domestic  marketing 
the  last  of  November  was  large,  with  the  rye  market  stronger  than  wheat. 
The  arrivals  of  overseas  grain  have  been  moving  rapidly  into  consumptive 
channels,  as  port  stocks  of  rye  are  rising  but  slowly,  and  port  wheat 
stocks  ere  probably  even  a  little  lower  than  a  month  ago,   in  spite  of 
unusually  heavy  importations  in  October  and  early  November .    As  flour 
business  has  recently  improved  somewhat  there  seems  no  reason  to  anti- 
cipate materially  lower  requirements  of  foreign  grain  in  the  immediate 
future . 

The  improved  market  situation  has  somewhat  altered  the  prospects 
of  a  month  ago  that  grain  stocks  in  Germany,   which  were  then  increasing, 
might  be  further  increased  because  of  the  large  shipments  enroute,  the 
quiet  tendency  of  the  market,  and  the  probability  that  domestic  market in 
would  increase  considerably  in  the  near  future.    Port  stocks  of  rye 
have  risen  somewhat,  but  there  has  been  no  accumulation  of  wheat. 
Statistics  on  inland  water-borne  traffic  show  large  and  increasing  ship- 
ments of  wheat  and  rye  towards  inland  centers  of  consumption.  Domestic 
marketings  of  grain  have  increased,  offers  of  low  quality  rye  at  times 
exerting  considerable  pressure  on  the  market,  but  prices  have  been 
generally  well  sustained  and  have  even  advanced.    The  difficulties  anti- 
cipated for  German  farmers  in  meeting  the  Rcntenbank  obligations  due  at 
the  first  of  November  did  not  prove  as  serious  as  expected. 

The  price  relationship  between  wheat  and  rye,  following  a  consid- 
erable decline  in  rye  "prices  early  in  November,  has  again  returned  to 
the  level  existing  a  month  ago,  viz.  rye  and  wheat  prices  practically 
identical,  although  both  are  now  quoted  slightly  lower  than  a  month  ago. 
The  improvement  in  rye  prices  followed  the  much  reduced  estimate  of  the 
Deutscher  Landwirtschaf t srat  which  places  production  of  winter  rye  at 
253,710,000  bushels  compared  with  the  282,256,000  bushels  officially 
estimated  as  of  September  1  this  year,   and  248,844,000  bushels,  the 
official  figure  for  winter  rye  in  1926.    About  ^,9-^7,000  bushels  should 
be  added  to  each  of  these  figures  for  spring  rye. 
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Wheat  and  rye  prices  per  bushel  in  Germany,  October-December,  1927 


Date 

:  Wheat 

_ 

■          hy'  Q 

1             — T  _  ^„~U  _ 

!     dan  burg 

:  Breslau 

:  Berlin 

>       jDei  _L  in 

!  Cents 

:  Cents 

1927 

Oct  14 

!      158.2  : 

:  170.5 

161.8 

21  

:  157.9 

:  170.5 

,     160.5  ; 

:  150.1 

28  

-l  o  ( .  o  ; 

:  170.5 

:    159 .2  : 

i  148.8 

fov,    4    ; 

154.3 

:  170.5 

•     156.6  : 

:      141 .0 

11    ; 

154.3  : 

169 .9  : 

155  .9 

145.2 

18  ....  : 

155.3  : 

173.1  : 

157.9 

:  146.4 

25  ....  : 

155.6  : 

173.1  : 

158.2  J 

145.2 

Dec.    2    : 

154.3  : 

170.5  : 

155. 2  : 

145 . 8 

The  ne?  estimates  of  the  wheat  end  rye  crops  by  the  German  Agri- 
cultural Council  although  not  official  are  considered  very  reliable  by 
the  trade.    These  estimates  are  based  upon  threshing  returns.     It  should 
be  pointed  out  that  the  increase  of  9,079,000  bushels  indicated  in  the 
wheat  crop,  122,723,000  bushels  as  compared  with  the  official  113,644,000 
bushel  estimate  of  October  1,  is  chiefly  due  to  the  increase  in  acreage, 
which  was  not  known  at  the  time  of  the  official  preliminary  estimate. 

The  Deutscher  Landwirtschaf tsrat  has  also  issued  recently  figures 
on  stocks  of  grain  in  hands  of  farmers  on  October  15.    As  comparable  fig- 
ures for  all  of  Germany  for  last  year  are  not  available,  figures  for 
Prussia  only  are  shown  herewith:     These  figures  indicate  that  farmers 
have  considerably  more  wheat  on  hand  than  a  year  ago  and  also  more  rye, 
but  as  much  of  this  grain  is  known  to  be  of  poor  quality,   the  effective 
increase  is  still  uncertain. 


WHEAT  AND  RY2:     Stocks  in  hands  of  farmers  in  Prussia, 

October  15,   1925  and  1927 


Amount  l/ 

;      Per  cent  of  Total  Crcn 

Crop  : 

Oct.  15,  1926 

Oct.  15,  1927 

:0ct.  15,  1926 

:0ct.  15,  1927 

1. 000  bu. 

:     1,000  bu. 

:     Ter  cent 

:     Per  cent 

^inter  wheat 

35 , 650 

:  51,020 

:  66.6 

:         73 .5 

Spring  wheat 

5,163 

;         6/936  ; 

86.2  : 

91.0 

Winter  rye  : 

:    133,287  : 

:      139,197  ; 

69 .3  : 

70.2 

1/  The  amounts  are  based  :>n  the  percentage  figures,   on  the  1926  pro- 
duction figures  (final  official)  and  on  the  1927  estimate  of  the 
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The  Dents cher  Landwir tschaf tsrat  has  also  issued  an  estimate  of 
the  stocks  of  grain  in  the  hands  of  farmers  available  for  sale  on 
October  15,  expressed  in  per  cent  of  the  total  crop,  hut  no  comparable 
figures  for  the  same  date  last  year  are  available: 


EHEAT  Ai'D  RYE:     Stocks  in  hands  of  farmers  available  for 

sale,  September  and  October  15,  1927 


Crop 

:     Sept.  15,  1927 

:        Oct.  15,  1927 

:           Per  cent 

Per  cent 

Winter  wheat 

71  .0 

:  60.2 

Spring  wheat 

!  83.7 

:  77.2 

Winter  rye  ! 

50.3  : 

:  37.4 

Tnc  heavy  German  importation  of  rye  ard  wheat  so  far  this  season 
is  well  demonstrated  by  the  fact  that  rye  importations  are  much  above 
those  for  the  corresponding  period  last  year,  when  the  crop  was  also 
short,  while  wheat  importations  are  nearly  as  large  as  those  for  the 
same  months  in  1925  in  spite  of  the  fact  that  imports  in  August  a  year 
ago  were  exceptionally  heavy.    Arrivals  at  G-erman  ports  in  Ivovember 
have  declined  somewhat  as  compared  with  October,  but  are  still  relatively 
large . 


GERMAUTT:     Imports  and  exports  of  Wheat  and  Rye,  July-Oct.,   1926  and  1927 


Month 

:  7/heat 

:  Rye 

:  1926 

:  1927 

:  1926 

:  1927 

Inroor  ts 

July  

.     1,000  bu. 

:     1,000  bu. 

:     1,000  bu. 

:     1,000  bu. 

!  11,379 
12,833 
:  5,568 
7,268 

!  10,073 
:  6,593 
:  7,276 
;          9 , 558 

:         1 , 548 
:         2 , 001 
:  621 
:  1,086 

:          4 , 142 
:  2,320 
:  1,431 
:  2,201 

August  .... 
September  . 
October   ...  , 
Total  ...  : 

Exports  : 

37,043 

33,510 

:  5,255 

10,094 

8  : 
98  : 
74  : 

1  : 

27  : 
187  : 

55  : 
81  : 

689  : 

5 

396 
802 

August    : 

September   .  : 
Total   . . . 

180  : 

215  : 

825  : 

1 , 203 
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France 

The  French  wheat  and  flour  market  continued  weak  during  the  early 
part  of  November ,    Since  then,  however,  there  has  "been  a  considerable  re- 
vival in  wheat  business  and  prices  have  increased.    The  change  was  brought 
about  partly  in  consequence  of  a  stronger  world  market  situation,  hut  to 
some  extent  also  "by  rumors  of  the  impending  increase  of  the  French  import 
duty  on  wheat.    Another  factor  tending  to  strengthen  the  market  has  "been 
the  growing  evidence  that  more  of  this  year's  crop  than  formerly  thought 
has  suffered  deterioration  in  quality.    As  a  result  of  these  developments 
millers  and  dealers  have  "been  showing  much  more  interest  in  foreign  grain. 

Italy 

Reports  from  Italy  indicate  a  very  active  wheat  market  in  November. 
Futures  markets  arc  reported  generally  firm.    Flour  mills  as  well  as 
grain  dealers  have  "been  active  buyers  "both  for  near  delivery  and  for  ship- 
ments into  January  and  February .    Strong  demand  is  reported  for  near 
Manitobas  and  there  has  also  been  good  inquiry  for  Hard  Winter  for  Novemb- 
er and  December /January  shipment.    Naples  has  been  reported  buying  Soft 
Western  as  well  as  Barusso  and  Danube  wheat  for  shipment  up  to  January/ 
February,    Southern  Italian  interest  in  Amber  Durum  is  reported  restrict- 
ed, however,   in  spite  of  rising  prices,  as  a  result,   it  is  said,   of  large 
purchases  made  previously.    Domestic  offerings  of  wheat  continue  restricted 
and  corn  prices  arc  firm. 

Holland 

Wheat  markets  in  Holland  have  experienced  considerable  improvment 
in  business  during  November,  especially  since  the  middle  of  the  month,  at 
the  end  of  the  month  it  was  somewhat  quieter,  however.     Seme  flour  mills 
in  the  Rhine  district,   especially  the  Upper  Rhine,   still  have  supplies  of 
wheat  on  hand,  but  other  regions  usually  dependent  upon  Dutch  markets  for 
their  supplies  have  been  in  the  market  and  buying  freely  at  advancing 
prices.    Some  large  transactions  in  Flate  as  well  as  Hard  Winter  and 
Manitobas  are  reported.    Demand  for  corn  has  also  improved  but  inquiry 
for  rye  has  been  quieter. 

Belgium 

Belgian  wheat  markets  report  a  good  improvement  in  the  volune  of 
business  during  most  of  November  and  especially  since  the  tenth  of  the 
month,  although  at  the  end  of  the  month  they  became  somewhat  quieter. 
Domestic  mills  have  been  actively  in  the  market  and  important  sales  have 
also  been  made  to  Germany.    Good  business  in  near  and  forward  positions 
in  both  domestic  and  oversea1 s  wheat  is  reported.    Considerable  stocks  of 
Danubian  wheat  had  accumulated  at  the  end  of  October,  but  these  have  been 
reduced  by  the  recent  activity  in  business.     The  trade  is  reported  much 
more  optimistic. 
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Danube  Basin 

\ 

The  revival  of  business  in  Western  European  wheat  markets  during 
November  has  been  reflected  in  some  improvement  in  the  Danube  Basin,  hut 
principally  in  the  Upper  Basin  in  Czechoslovakia,  Austria  and.  Hungary. 
The  slackening  in  import  markets  the  last  of  November  was  also  reflected 
in  the  Danube  markets,  hut  prices  have  heen  maintained.     The  extreme 
dullness  prevailing  for  many  weeks  in  Yugoslavia  and  in  the  lower  Danube, 
especially  in  Rumania,  because  of  the  relatively  high  internal  prices, 
has  shown  only  few  signs  of  lessening.    Prices  must  be  reduced  in  these 
countries  or  world  market  prices  further  increased,  before  export  business 
seems  likely  to  become  active.     Improvement  in  flour  business  is  reported 
from  most  of  the  region,  but  it  has  been  most  pronounced  in  countries 
in  the  Upper  Basin. 

C  z  e  cho s 1 o  vaki  a 

Czechoslovakiah  wheat  markets  have  shown  slow  but  steady  improvement 
throughout  November  and  continue  relatively  busier  than  in  most  other 
parts  of  the  Danube  Basin.    The  bulk  of  business  has  been  in  domestic 
wheat,  but  considerable  interest  has  also  been  shown  in  Hard  Winter, 
Manitobas  and  Danubian .    Flour  sales  have    urthcr  improved,  particularly 
xn  tne  finer  qualities.    Marketing  of  domestic  grain  is  reported  good. 

Austria 


The  Vienna  grain  market  has  also  registered  improved  business  in 
November,   especially  after  the  first  week,    A  relatively  active  turnover 
in  wheat,  rye  and  corn  is  reported,   with  prices  showing  a  firm  tendency. 
Better  demand  for  flour  has  finally  brought  Austrian  mills  into  the  market 
for  grain,  and  grain  dealers  axe  showing  considerably  more  optimi sh, 

Hungary 

The  Hungarian  wheat  market  has  been  rather  slow  to  feel  the  pulse 
of  reviving  business  in  Western  European  markets,  but  since  the  middle  of 
the  month  reports  a  very  encouraging  imprcvomcivc.  in  the  volume  of  sales. 
Elour  mills  have  begun  to  bu^y  much  more  freely  at  advancing  prices,  but 
quotations  are  still  below  levels  ruling  at  the  beginning  of  the  month. 
The  volume  of  farm  marketing  of  grain  is  now  reported  fairly  good,  although 
it  has  not  yet  become  abundant. 

Rumania. 


The  Rumanian  wheat  market  exhibited  a  few  signs  of  improvement 
early  in  the  month,  but  the  tendency  has  not  been  maintained  and  the  ex- 
port situation  has  continued  relatively  uiisatisiac tory  throughout  the  month. 
The  relatively  high  internal  prices,   which  have  been  preventing  tne 
development  of  export  business  and  causing  the  accumulation  of  large  stocks 
at  the  river  ports,   still  prevail.     It  is  hoped,  however,   that  the  strong- 
er tendency  of  world  prices,  coupled  with  the  recent  reduction  in  freight 
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rates  and  the  lowering  also  of  the  export  duty  on  --heat  from  6.51  cents 
to  4.56  cents  per  bushel,  will  bring  about  some  improvement ,  but  many 
members  of  the  trade  do  not  appear  very  optimistic.    The  corn  and  barley 
export  business  has  shown  some  small  improvement  recently,   owing  to  the 
better  tendency  abroad,  but  arrivals  from  the  interior  are  running  small 
and  local  prices  have  advanced  considerably. 

ITo  information  is  as  yet  available  as  to  the  acreage  of  Autumn  sown, 
grain,  but  reports  have  recently  appeared  from  various  sources  that  a 
lack  of  moisture  exists  in  some  parts  of  the  country.     Several  statements 
have  indicated,   in  fact,   that  the  condition  of  winter  seeds  is  considerably 
less  favorable  than  a  while  back.    Later  reports,  however,   speak  of  a 
good  snow- f  ail . 

Yugoslavia 

The  Yugoslavian  grain  market  has  continued  relatively  quiet  and 
marketings  have  remained  rather  restricted  during  November.    There  has 
Decn  some  revival  of  demand  for  grain  from  the  flour  mills,  however, 
although  the  industry  continues  to  complain  that  it  is  almost  impossible 
to  compete  with  Hungarian  end  Ruea.nian  mills  in  neighboring  markets. 
It  appears  likely  that  Yugoslavian  exports  of  both  grain  and  flour  will 
be  considerably  reduced  this  year,  although  the  wheat  crop  is  now  thought 
to  be  a  little  better  than  expected  a  while  back.    The  short  crops  in 
Yugoslavia  are  tending  to  hold  up  internal  prices  and  make  export  business 
difficult,  even  though  some  surplus  seems  to  exist. 

Bulgaria 

November  reports  from  Bulgaria  indicate  generally  restricted  export 
business  in  wheat  as  well  as  in  corn  and  barley. 

Poland 

November  reports  from  Foland  continue  to  indicate  the  absence  of 
any  unusual  developments  in  the  domestic  grain  situation.     The  importa- 
tion of  wheat  and  flour  into  Poland  has  been  prohibited,  effective 
December  4.     Some  reports  indicate  the  purpose  of  this  is  partially  at 
best  to  stabilize  internal  prices. 

Russia 

Russian  collections  and  marketings  continued  low  during  ITovember. 
Total  grain  procurements  for  the  season  through  ITovember  20  amounted  to 
5,033,000  short  tons  compared  to  5,-927,000  short  tons  for  that  period 
last  year*    Figures  for  wheat  alone  arc  not  yet  available  for  the  full 
period.    For  the  season  to  November  1  they  amounted  to  2,337,000  short 
tons  or  77,900,000  bushels  compared  with  2,618,200  short  tons  or 
87,273,000  bushels  for  the  same  period  in  1926  and  1,552,900  short  tons 
or  51,763,000  bushels  in  1925.    Rye  pro curings  to  November  1  have  been 
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higher  than  in  the  two  preceding  years,  amounting  to  940,500  snort  tons 
or  33,589,000  "bushels  in  1927,  884,300  short  tons  or  31,600,000  bushels 
in  1926  and  920,900  short  tons  or  32,889,000  bushels  in  1925.  USheat 
exports  have  been  small  this  year,   the  shipments  through  the  Bosporus 
from  August  1  to  November  25  amounting  to  only  4,268,000  bushels  compared 
rith  14,608,000  bushels  for  the  sane  period  last  year.    Exports  the 
year  before  to  December  1  amounted  to" 11 , 584, 000  bushels. 


WHEAT,   INCLUDING  FLOUR:     Exports  fro...  the  United  States  by  countries, 

July-October  1926  and  1927 


' Wheat ,  including  fir  . 

:  "'The 

at 

:  Iheat 

flour 

Country  to  which 

:  Julv-Ofetober 

:  Octet 

er 

exported 

:  1926 

1927 

1  Q97 

:     1926  : 

1927 

:     1 , 000  : 

1,000 

1 , uuu  • 

i  non 

_L  ,  UL  u 

:  1,000  : 

1 , 000 

:  bushels  : 

bushels 

•  "h"n  "^1"  p!  <5  • 

~hn  c;"h r>l  s 

: barrels: barrels 

U1J.JL  0 'C?LL    r^lllgu_0i71     ,  . 

:  26,440: 

27, 673 

:  2,595: 

8,  664 

:  156: 

115 

Irish  Eree  State  . 

J  2,494: 

914 

•              TOR . 

n 

•  v./ 

10* 

4 

Netherlands   

:      14 , 532 : 

12,351 

:  183: 

179 

Germany   

!        7,  6 83  : 

4,  848 

•      1    DAP • 

♦  104- 

98 

France   

l  5,465: 

3  935 

P  AClfi' 

•          O  ,           C  • 

:  2: 

1 

Belgium   

:  4,551: 

6,  990 

»            A  AR  • 

r  '-±00. 

1    1  P.A 

A  • 

p 

:  4,403: 
2 , 645 : 

5  160 

!      JL  ,  o  Do  . 

!  a/ 

J. ,  ou  J. 

•                 1  • 

X 

1  1 
±  ± 

Greece   .  • 

* — '  j  1UW 

1   7°  7 

!                 J-  • 

,          ±e . 

Finland    j 

1  148* 

77  ij  J 

:  0: 

0 

:  78: 

70 

No  rwav  « 

qqc . 

J. ,  UU  ( 

;  280: 

26 

:  29: 

58 

Dor  Park  fi~  Ep'rno    Tq  < 

qoq  • 

1  ,  JJl 

h  0: 

103 

:  70: 

84 

67?« 

^7  < 

«JO  ■_>  i 

174: 

157 

:  6: 

12 

0u,,uozo  G5  ovprus! 

"F  O  ]  ^  "n  d    nnrl    Tlnn7i  c  ■ 

-  J  J-aiU1.    cJ.J-i.U-    JJdXIZXg  ■ 

PAP  • 

6: 

17  : 

11: 

:  0: 

254 

0 

:  2: 
:  0: 

3 
1 

Othor  "Phnrm**  • 

195: 

2,819  : 

7: 

523 

■  o . 

■  c  • 

p 

Total  Europe  ...  : 

72,483: 

70,829  : 

9 , 608 : 

17,380 

!        562 : 

648 

Canada    : 

13,9  30: 

30,454  : 

4, 757: 

10, 799: 

5: 

8 

Cuba  ....  • 

1, 778: 
1,091: 

1,877  : 
420  : 

69: 
142: 

5: 

117: 

104 
5 

Mexico  ...  : 

74: 

16: 

Panama    : 

1,054: 

982  : 

0: 

195: 

8: 

9 

Haitian  Repub lie  : 

534: 

369  : 

0: 

0: 

40: 

27 

Brazil   ...  : 

4,049: 

1,345  : 

724: 

0: 

107: 

68 

J apan ,  incl .  Clio  sen : 

5,32  6: 

1, 646  : 

1, 736: 

752: 

2: 

1 

China  .   .  ; 

1,195: 

1,337  : 

299: 

0: 

52: 

206 

Hongkong  ....  • 

622 : 

1,497  : 

a/  : 

0: 

19: 

94 

Kwantuhg    : 

599: 

290  : 

0:a/  : 

32: 

23 

Philippine  Islands  : 

1,198: 

1,153  : 

0: 

0: 

61: 

88 

728: 

236  : 

0: 

0: 

31: 

19 

Other  countries   .  .  : 

5, 790: 

4 , 144  ; 

254: 

31: 

233: 

213 

Total  exports  ..  : 

110,427: 

116,553  : 

17,589: 

29.236: 

1,385: 

1,513 

Total  imports   . .  : 

4, 824: 

3,683  : 

1, 816: 

1, 625: 

a/  :a/ 
a/          :  a/ 

Total  reexports  : 

70: 

4  : 

3ia 

Net  exports   ....  : 

105, 573: 

112,880  : 

15, 776: 

27, 611: 

1,385: 

1,  513 

Compiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Com- 
merce . 
a/  Loss  than  500. 
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WHEAT:    Production^  average  1909-1913,  annual  1924-192 


Crop  and  countries 
reporting  in  1927  a/ 

:  Aver  age 
:  1909- 
:  1913 

:     1924  • 

1925 

:  1926 

:  1927 

tPer  cent 
:1927  is 
:of  1926 

united  States  

Canada  

Mexico   

:     1 , 000 
:  "bushels 

:     1 , 000 
:  "bushels 

.     1 , 000 
:  "bushels 

:     1 , 000 
:  "bushels 

:     1 , 000 
:  "bushels 

:?er  cent 

:  690,108 
:  197,119 
:  11,481 

:  364,428 
:  252,097. 
:  10,357 

:  576,429 
:  411,375 
:  9,440 

:  832,809 
:  409,811 
;  10.333 

:  866,538 
:  444,282 
:      11 , 512 

:  104.1 
:  108.4 

:  111C5 

ITorth  America  (3) 

Europe  (25)   

Horth  Africa  (4)  ...  : 

Asia  (4)    : 

Australia  ...            .  : 

:  898,708 

.1,135,882 

.1,097,245 

1,252,953 

: 1 . 322, 339 

:  105.5 

•1,337,978 
:  92,047. 
•  384,130, 
90,497 
147,059 

1,042, 530 
:  85,312 
:  399,372 
154,559: 
191,138 

1,338,997 
104,558 
:  374,761 
:  114,504 
191,141 

: 1,195, 765 
:  89,975 
:  367,236 
:  160,858: 
:  220.827 

: 1,240, 328 
:  107,723 
:  375,367 
:  115,000 
•  d/(230,000) 

:  103.7 
:  119.7 
:  102 .2 
:  71.5 

(104.2) 

Total  above  38  coun- 
tries                      .  J 

Est .Herds  .to tal  excl 

Russia  and  China  .. 
Est  .world  total  excl.' 

Russia  and  China  ..  : 

,2,950.419 

.3,019,893 

3,271,206 

3,287, 615 

:  3 , 390, 752: 

103.1 

.2,759,000: 
3,041,000: 

2,732,000: 
3,142,000. 

3,038,000: 
3,400,000: 

2,979,000: 
3,417,000: 

a/  Figures  in  parenthesis  indicate  the  number  of  countries  included. 


by   Statistical  forecast  cn  "basis  of  weather  conditions. 


